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THE WEEK 





HE more complete concentration of the nation’s indus- 

trial forces on war activities, necessitating many 
revolutionary changes, is being accomplished steadily, and 
with a minimum of disturbance. Extension of govern- 
mental domination of business to meet the exigencies of 
the period is reflected in the continued readjustments in 
both production and distribution, and the situation has 
been further featured by important action on railroad 
rates and wages and by proposals of new taxation meas- 
ures. While the rise of prices of various commodities has 
been halted through official regulation, or from other causes, 
manufacturing and mercantile profits remain large in many 
instances, as reports of earnings testify, and the May in- 
solvency returns disclose the smallest number of commer- 
cial reverses for the month in fully a decade. With the 
increased amount of money needed to finance business at 
the high prices, and with the greater safeguards in the 
matter of credits, there is a clear check on speculative 
tendencies and over-expansion, and while there is evident 
inclination to purchase largely in anticipation of forward 
requirements, commitments are more generally limited by 
the growing paucity of goods available for strictly civilian 
uses. Not only is a larger proportion of the outputs of 
the leading industries being taken for war purposes, but 
the Government is constantly seeking new sources of supply 
and stocks of raw materials and products already in hand 
are in some cases being requisitioned. The obvious effect 


of this is to still further reduce both the number and magni- 
tude of ordinary transactions, and the unparalleled bank 
clearings at many centers must be considered in the light 
of the extreme commodity prices and special financial 
operations. But while the restrictions on regular business 
may be expected to tighten steadily, with war needs be- 
coming increasingly importunate, the maintenance of stable 
conditions affords reason for satisfaction, and it is also 
highly gratifying that there has been no modification of 
the excellent agricultural prospects. 


Extension and enlargement of producing facilities in the 
iron and steel industry reflect the pressure of war require- 
ments, and readjustments in less essential lines are becom- 
ing a more conspicuous feature. With freer supplies of 
fuel, the situation favors maximum operations and next 
week’s figures of pig iron output are expected to show a 
continuance of the gain which set in last February. While 
there are heavy government demands on the pig iron fur- 
naces, ship plate needs take precedence over all other 
business and are of such magnitude as to call for a full 
three months’ output. Included in the new construction 
already under way or in contemplation are two additional 
shipyards, and The Iron Age states that “it is evidently the 
intention of the Emergency Fleet Corporation to create a 
reservoir of plates against future increase in the shipbuild- 
ing program.” 


Requisitioning of stocks of heavy sole leather for war 
nurposes marks another revolutionary movement in trade 
circles, and will obviously tend to still further deplete the 
supplies available for commercial uses. With tanners more 
cautious than ever in accepting business from regular 
channels, because of the recent government order, buyers 
find the leading distributing centers practically bare of 
desirable offerings and the effect of the new regulation is 
to increase the difficulties of obtaining material for the 
manufacture of civilian footwear. While many producers 
have contracts in hand insuring active running well into 
the future, and though retail sales have broadened further, 
notwithstanding the high and rising prices, the labor prob- 
lem continues to hamper operations and maintenance of 
full outputs is rendered impracticable at various establish- 
ments. 


The commandeering of goods by the Government is the 
controlling factor in the textile markets and merchants are 
exercising great care in accepting business from the reg- 
ular trade, insisting upon short terms of sale in most 
instances. Aside from allotments for war purposes, trans- 
actions in wholesale circles are not of large volume, and 
while the value of the retail turnover remains extensive, 
the high prices and the need for economy tend to curtail 
purchases in many directions. The supplies of merchandise 
in first hands are lessening rapidly and the reduction will 
later be felt in secondary channels, although it may be 
several months before an actual shortage will be apparent 
at the distributing counters, as retail reserve stocks are of 
considerable proportions. Meanwhile, the movement to 
curtail production for civilian uses, both of cottons and 
woolens, continues, and fancy or non-essential outputs are 
being steadily restricted. 


A rebound of fully $10 a bale in the cotton options in 
less than a week does not mean that the new crop has met 
with disaster, but rather that the list had become oversold 
on the recent liquidating movement which carried prices 
$50 and more under the high records of early April. With 
somewhat urgent repurchasing by shorts and a demand 
from other sources this week, the July delivery, which had 
fallen to about 23c. last week, crossed 25%c., and the spot 
article here experienced a striking rally from 25.70c. to 
30.10c. The strength of spots in the South had an im- 
portant bearing on futures here, and a renewal of trade 
buying accelerated the recovery. But the crop news con- 
tinues highly promising and some people are wondering 
if the market is likely to hold, with an increased yield 
foreshadowed and a large carry-over into the new season 
apparently certain. 
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GENERAL BUSINESS CONDITIONS 





NEW ENGLAND 


Civilian Demands Subordinated to Government 
Needs—Trade Moderate in Volume 








BOSTON.—Government activities are the controlling 
factors in the industrial and commercial situation and it 
is becoming more and more evident that indifference to 


civilian needs is increasing. 

This is especially noticeable in the dry goods trade and all 
textile producing lines. There is a big demand for all classes of 
staple cotton goods, but civilian orders are being ignored. Under 
this condition, prices are a secondary consideration of buyers, who 
make little objection to what they are asked to pay so long as 
merchants or manufacturers are willing to accept orders and 
promise delivery. In not a few cases goods cannot be obtained at 
all, and it seems quite likely that in the not far distant future 
exports of cotton goods will be virtually suspended. New busi- 
ness in linens is on a very small scale and all divisions of the under- 
wear trade are subject to government demands. 

Government plans for regulating and controllmg wool have been 
made known and are not generally well considered by merchants, 
who have continued to refrain from trading. In the leather market, 
an active demand is reported from manufacturers and prices for 
all kinds hold firmly. Transportation conditions are reported much 
better by tanners and the coal situation is a trifle improved in this 
respect also. 


HARTFORD.—Bank clearings continue to show a decrease as 
compared with last year, but the banks have all necessary funds for 
requirements of a local nature. Retail business is quiet in some 
lines, particularly those which are affected by the unusually high 
prices, buyers showing an inclination to wait. The weather has 
been favorable for farming operation and a large acreage of tobacco 
has already been planted. Arrangements for labor necessary for 
cultivation appear to have been satisfactorily made. ° 


BRIDGEPORT.—Manufacturers in this vicinity are very busy, 
the majority of them working on war contracts, but they report 
however, much scarcity of skilled labor. General conditions in re- 
tail lines are satisfactory. The housing problem in this city is still 
a perplexing one, but plans through government assistance are 
being devised to remedy the situation. Building operations are 
very quiet, except for government requirements. 





MIDDLE ATLANTIC STATES 


Steady Movement of Staple Merchandise, but 
Conservatism in Buying Increasing 








PHILADELPHIA.—Seasonable merchandise, both in 
wholesale and retail lines, continues to move in satisfactory 
volume, although increasing difficulty is being experienced 
by merchants in securing the necessary goods to meet the 


demands of their customers. 

Buyers are becoming steadily more conservative in their operations 
and are displaying an increased preference for the more stable and 
serviceable classes of commodities, which, while partly due to the 
sharp rise in prices, is mainly owing to the growing scarcity of 
many kinds of goods. Dry goods, woolens, hosiery, underwear and 
knit goods are in brisk demand at wholesale, but limited supplies 
restrict trading, and as the Government has commandeered a large 
proportion of the producing capacity in numerous lines, any material 
improvement in the near future is considered problematical. Sales 
of millinery and trimmings are above the average for this period, 
but dealers in footwear report only a moderate trade. 

Manufacturers of wearing apparel, both men’s and women’s, are 
receiving an unusually large number of inquiries, and, though a 
fair volume of orders has been placed for next fall and winter 
delivery, it is stated that business would be much more active, even 
at the sharply advanced prices, were it not for the difficulty of 
obtaining materials and the shortage of competent labor. 

The decline in the raw cotton market has not affected conditions 
in yarns, prices being as strong as ever, although trading, as a 
whole, has been rather quiet. The principal sales were to manu- 
facturers of military cloths, purchases for civilian purposes being 
mostly small in quantity and for nearby or spot delivery. 

Distribution in other lines, notably hardware, electrical supplies, 
cement, paper, chemicals, paints and wallpaper continues quite 
active and there is a fair movement of domestic leaf tobacco, but 
the wholesale grocery business is quiet, largely because of the trouble 
in securing merchandise. Collections, as a rule, are unusually 
prompt for this season. 


PITTSBURGH.—tTrade activity continues under the exceptional 
factors noted heretofore, and the volume of transactions shows 
up well, as a whole. There is a conservative tendency in financial 
channels regarding new accommodation and the investment markets 
are limited in scope. In dry goods circles comment bears upon 


the shorter credit terms, general merchandise and floor cover- 
ings now being quoted at 60 days net, two per cent. 10 days. 

Practically a maximum output has become possible in iron and 
steel, and machinery and general lines continue active. Brass manu- 
facturers are anticipating restricted facilities for ordinary require- 
ments, and a number of foundries and plating shops are turning 
to special lines of work. 

In an agreement whereby the railroads are to pay the regular prices 
and not have preferential car service, quotations on coal have been 
revised downwards 10c. per ton. Transportation is still short, but 
more coal is being mined and moved and the point is now reached 
when the miners are being urged to steady work and increased 
output. 


BUFFALO.—Lake navigation continues to improve the trans- 
portation situation and in this way is assisting in the betterment 
of general conditions. Jobbers and manufacturers in all lines re- 
port conservative, but steady, buying, and a good volume is moving, 
notwithstanding difficulties of transportation and shortage of raw 
materials. The labor situation shows further improvement. 


UTICA.—With the advent of seasonable weather, retail business 
shows improvement, although high prices curtail purchases and 
the call is for staple goods rather than luxuries. Mills are operating 
to capacity and there is steady demand for mechanics and textile 
operators, a considerable volume of government work being in 
progress in this district. Building remains substantially at a stand- 
still. The agricultural outlook is good. Collections are about 
normal. 





SOUTH ATLANTIC STATES 


Active Industrjal Conditions Maintain the De- 
mand for Seasonable Commodities 








BALTIMORE.—tTrade at retail has continued in good 
volume, having been considerably helped by the arrival of 
warmer weather, while in wholesale lines large orders are 
rather generally reported, though the facilities for deliver- 


ing same to customers are not materially improving. 

Shortage of soft coal continues, though some retailers appear to 
have better supplies of anthracite on hand. The crop outlook is 
more promising, with a better supply of farm labor in sight than was 
looked for a month ago. Prospects for strawberries are good, and 
already many pickers are reported in the fields. 

Glassware jobbers report a good demand in most lines, par- 
ticularly for lamp chimneys, with sales largely in excess of those of 
this period in 1917. Dealers in agricultural implements and field and 
garden seeds are busy. Lack of sufficient moulders and machinists has 
retarded operations of brass founders and makers of marine sup- 
plies. Government work represents the principal activity in build- 
ing operations in the suburban sections, and projects for hous- 
ing many thousands of additional workmen which are being called 
to the shipyards and munitions factories are being steadily pushed. 


LYNCHBURG.—Jobbers in all lines report a brisk movement of 
merchandise and collections good. Factories are working full time, 
and shoes, dry goods, etc., are in great demand. The difficulty of 
obtaining supplies is the chief obstacle to further expansion in 
the different manufacturing branches. 

Retailers, especially those handling seasonable clothing, under- 
wear, hosiery and men’s furnishings, have been very busy of late, 
more seasonable weather having stimulated business to some ex- 
tent. 

While the demand for farm labor is far in excess of the supply, 
indications are that the crop acreage will be larger than last year, 
and recent rains and warmer weather have been of material benefit to 
growing crops. 





SOUTHERN STATES 


Business Active—More Trouble in Obtaining 
Supplies than in Selling Goods 








ST. LOUIS.—Seasonable commodities continue in active 
demand, with dealers stating that the great difficulty in 
almost all lines is to obtain adequate supplies of mer- 
chandise, the abnormal high prices seemingly having little 


or no effect on consumption. 

Merchants, as a rule, are inclined to buy for next fall and 
winter, to forestall the shortage that now seems inevitable in many 
staple articles. The scarcity of cars, due largely to government 
needs, is materially curtailing the coal output, and mine operators 
say they are running only about three-fourths time. 

Lumber men report that yard trade has picked up some- 
what and business, considered from all angles, is fairly satisfactory, 
while with prospects of further government investments being made 
here, the immediate future looks bright. Shipments from producing 
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points are somewhat improved. Prices remain practically unchanged. 
Hardwood requirements are reported heavy. 

Skilled help in all branches of trade is very scarce and many in- 
dustries are handicapped in production, as even ordinary labor is 
difficult to obtain. 


LOUISVILLE.—Business in uniformly good, and especially active 
in those industries engaged on government work. However, 
factory deliveries are slow, and operating forces are upset by 
losses of drafted employees. Demand with mill supply houses is 
good and hardware is moving freely. The lumber trade varies 
according to locality, certain territories being very active, and 
otbers quiet. 


MEMPHIS.—Excellent weather has enabled farm work to be 
pushed despite growing scarcity of labor, and reports are encourag- 
ing. Rain will soon be needed, but no serious complaints are made. 
Harvesting of wheat has begun and indications point to a fine crop. 
All cereal crops are promising. The first condition report on cot- 
ton is expected to be better than the ten-year average, and has 
been one of the factors in holding prices down. Demand for spot 
cotton is limited, with holders still stubbornly waiting for higher 
prices. 

Distribution of dry goods is active, but jobbers find diffi- 
culty in filling orders. Collections are good. Lumber trade is feeling 
the effect of labor conditions and traffic troubles; dealers are 
largely engaged on government orders. 


NEW ORLEANS.—tThe trade conditions continue practically un- 
changed, demand holding up well, and collections are also satis- 
factory. Traders have experienced considerable difficulty in secur- 
ing their needs in some lines, and as a result, there is a particularly 
active demand from retailers for certain goods. 

The principal feature of the local cotton market during the past 
several days has been the struggle to correct the abnormal dis- 
counts of futures under spots, this difference believed being due 
largely to the fears of the possibility of low grade undesirable cotton 
being delivered on July contracts. Another cause given for the 
recent decline on contract prices has been the inability to export, 
and the consequent accumulation of supplies in the South, promis- 
ing to leave a considerable carryover at the end of the season. 
Demand for rice is good, but the market continues inactive owing 
to the lack of stock for trading in. The local money market con- 
tinue steady. 


BIRMINGHAM.—Business conditions continue satisfactory. 
The turnover with wholesalers and jobbers is well maintained, and 
retail business shows improvement since more seasonable weather 
exists. Industrial concerns continue to operate to full capacity 
although a shortage of labor is a serious handicap. Fall orders in 
hand indicate that merchants anticipate a very good trade. Crops 
are in fine shape, considering the time of the season. 


MUSKUGEE.—Retail trade remains fairly active and still shows 
increases over the corresponding period of last year. 

Bank clearings display substantial increase over those of previous 
years. Collection are fairly prompt. Crops are in excellent con- 
dition, the weather having been very seasonable. 





CENTRAL STATES 


Retail Trade Fair, but Wholesale Orders Very 
Heavy—Manufacturers all Busy 








CHICAGO.—The wholesale markets, especially for tex- 
tiles, are disturbed over the prospect of inability to obtain 
supplies for next winter and spring, as an increased pro- 


portion of production is required for military purposes. 

The Government has swept the markets very closely of under- 
wear, and there is increasing prospect of a shortage for civilian use 
in this line, as more and more of the mill capacity of the country 
is taken. About ten suits of underwear are required for every man 
sent abroad, so the demands for the equipment of a rapidly increas- 
ing force can easily be computed. 

Conditions in the lumber industry compare favorably with this 
time last year. Some large government contracts are in process 
of fulfillment, which makes up for some of the loss due to suspen- 
sion in general business. The hardwood movement is about equal 
to that of last year and in pine to 75 per cent. 

A large proportion of the pending orders for cars will come to 
the West, and this will call for much lumber and steel. The steel 
men are now working on the problem of how to produce this rail- 
way equipment metal without displacing any great quantity of the 
ship or ordnance material. It is believed this can be done, as 
the mills in the Chicago district have more capacity for finishing 
than they have for producing the rough materials. Ship plate 
mills are being pushed, and this leaves some other mills on short 


time. It is believed this plant room can be utilized in the new work. 
Merchants are in city markets in large numbers. Collections 
are good. 


CINCINNATI.—Weather conditions have been favorable for the 
Sale of light wearing apparel, and department stores report that 
during the week trade was satisfactory. 
jobbing lines, expecially necessities. 
trade is active. 


Business is good in all 
The wholesale boot and shoe 
Summer goods are moving well and a liberal volume 





of fall orders is reported. Prices continue to advance, while mer- 
chandise is steadily growing more scarce. Collections are only fair. 

During this month the volume of business in the wholesale dry 
goods line has been considerably larger than during the same 
period last year. This is due in large part to enhanced values, 
though the demand continues brisk and jobbers have practically 
withdrawn future fall orders. Wholesale dealers in jewelry report 
quite a few orders on hand and reports from travelers are en- 
couraging. 

Millinery houses make favorable reports, and tailors-to-the-trade 
note material improvement over the earlier part of the season. Con- 
ditions with manufacturers of clothing are rather unsettled, as the 
mills are unable to supply the demand for materials because of 
government requirements. 


CLEVELAND.—Retail and wholesale trade is holding up well to 
the season’s average, and the call for a better grade of goods 
continues. There is no tendency on the part of dealers to overbuy, 
but stocks are being kept in good supply, and the movement of 
merchandise is steady. The main activity is in such lines as wear- 
ing apparels, food products, and in iron and steel commodities, 
while there is still a laggard tendency in lumber, hardware, brick 
and tile, and other building materials. Receipts of iron ore for 
the week were very heavy, and vessels are carrying loads of fullest 
capacity. Coal is rather backward in arriving from the mines, and 
as a result a number of boats are forced to lay over for a few days 
awaiting cargoes for lake ports. Collections are satisfactory. 


DETROIT.—Retail trade appears to be normal, the advent of 
warm weather having a good effect upon the demand for season- 
able merchandise. 

Reports from the wholesale dry goods market indicate a brisk 
and increasing demand, both from local and out of town buyers, 
with continued firmness in prices and a growing scarcity in many 
lines. Several new advances are noted in staples and government 
control of wool is making itself felt to an increasing extent. 

Wholesalers in hardware, building supplies, paints, oils and 
varnishes say that sales are holding up unusually well, and demand 
in the metal lines exceeds the supply. 


MILWAUKEE.—Manufacturing activities are being diverted more 
and more to government work and all machinery is operating to the 
capacity of labor obtainable. 

Retail trade is satisfactory, although not very brisk, having been 
without the stimulus of favorable seasonable weather. Improve- 
ment is looked for during the next few weeks, and there is every 
indication that the present great industrial activity. will be further 
emphasized. 

Real estate has shown improvement, particularly in the matter of 
older residences, as the great curtailment of building operations has 
resulted in a scarcity of living quarters. 





WESTERN STATES 


Favorable Agricultural Prospects Reflected in 
Confident Buying for the Future 








MINNEAPOLIS.—tTrade conditions continue generally 
satisfactory, and wholesale shipments in most lines are 
ahead of corresponding period last year. Retail dealers 
report that business is good, but owing to weather con- 
ditions, sales were somewhat below those of the preceding 


week. 

Manufacturers have quite heavy orders on hand for immediate 
and future delivery, but the car shortage is still acute, and diffi- 
culty in securing skilled labor delays the output in some lines. 
Building operations continue below normal, and demand for lumber 
is only fair, but prices for pine, hemlock and hardwood are still firm. 
Reports on the growing wheat crop from Minnesota, North and 
South Dakota and Montana are very favorable. 


ST. PAUL.—With the exception of rye, which suffered consider- 
ably from winter-killing, the small grain crops never have looked 
better throughout this section. The supply of moisture is ample, 
if not abundant. 

Manufacturers and distributors report continued active shipment of 
merchandise and sales well up to those of a year ago. Liberal orders 
are being secured for future delivery, and opinions are expressed 
that they cannot be taken care of in full, owing to merchandise 
scarcity. Collections the past week were fair to good and considered 
seasonable. 


ST. JOSEPH.—wWhile backward spring weather has affected some 
lines slightly, general retail trade has been very satisfactory. All 
jobbers report an excellent run of orders, particularly of dry goods 
and shoes, those lines reporting sales to be ahead of those of last 
year. 

Warmer weather and opportune rains have favored all crops and 
general prospects in northwestern Missouri and northeastern Kan- 
sas are considered excellent. 


DULUTH.—Business conditions continue favorable in this ter- 
ritory, crop indications are the best for this season in many years, 
and a good deal of optimism is evident in local jobbing and retail 
circles. All lines of business appear active, except those connected 
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with building, although even in this line there has been a marked 
improvement during the past few weeks. 


DAVENPORT.—The volume of sales in the Tri-Cities is large, 
though trade in some lines fell off during the past two or three weeks, 
due to severe, stormy weather. Crops have been damaged to some 
extent in certain localities by tornadoes, and property losses are 


also reported. Many manufacturers here are doing government 
work. The only complaint we hear from them is regarding the 


scarcity of skilled labor. Collections in this vicinity are prompt. 





PACIFIC STATES 


Satisfactory Conditions at Most Points and Con- 
tinued Improvement Anticipated 








SAN FRANCISCO.—General trade continues active 
and jobbing houses, as a rule, report business good, 
especially those handling necessities or the more essential 
merchandise. Freight movement from the East is now on 


a smooth running basis, and shipments very little delayed. 

While retail distribution is fair there is a tendency toward 
economy in buying, and some merchants who bought heavily in ad- 
vance of rising prices have not seen their stocks move with ex- 
pected rapidity. Though some lines, such as woolen goods, 
hosiery, underwear and ladies’ furnishings are still in brisk demand, 
the general disposition is to buy only what is needed, and this has 
enabled jobbers to fill orders more promptly than a few months ago. 

Collections for the early part of the month were a trifle slow, 


but returns are reported coming in better now and the money 
withdrawn from savings banks during the loan drive is being 


rapidly replaced. 


LOS ANGELES.—While business and financial conditions have 
been affected more or less by the Liberty Loan Drive, the call fora 
national bank statement on May 10 showed an increase in deposits 
of nearly $700,000 over the last preceding call on March 4, and a 
total nearly up to that of November, 1917. The demand for money 
is not heavy at present. 

Industrial expansion is a notable feature, growing chiefly out 
of war requirements, with shipbuilding, canneries, machinery and 
chemicals the principal items. Contracts for 68 steel and wooden 
ships have been let in Los Angeles and Long Beach harbors, of 
which eight have already been launched. A new shipyard for steel 
ships is being established. 

Certain lines of wearing apparel, both manufacturing and job- 
bing, are being affected by government requirements. Dry goods 
jobbing is larger in dollars and cents, but somewhat smaller in 
volume. Collections are excellent. Orders, especially futures, have 
been affected by the uncertain conditions, but now, with a steadily 
rising market in prospect, they are becoming more liberal. 


SEATTLE.—An abundance of freight cars is enabling lumber 
shippers to make deep inroads in orders which have been upon 
the books of the mills in some cases for many months. Lumber 
orders are now coming through more freely than a month ago; 
buyers evidently being convinced that prices will go no lower this 
year. Due to the very great building activity in Seattle and vicinity, 
the local demand for lumber is very brisk. California likewise is 
buying increasing quantities of forest products. 

Announcements has been made that the Government will build 
a large hotel, two apartment houses and three hundred and fifty 
detached houses at the Navy Yard at Bremerton. Furniture 
dealers and house furnishers report a very good demand, which has 
been brought about as a result of the large number of houses that 
have been built and are now under construction in this city. 


PORTLAND.—Business, both jobbing and retail, was of good 
volume this week. Favorable weather has aided the distribution of 
goods at retail, and jobbers of staple lines are well satisfied with 
the proportion of country orders coming in. 

The crop outlook is encouraging. Grain experts predict the 
Pacific Northwest will harvest a record wheat crop, owing to the 
large increase in acreage and the ideal growing conditions, but 
the outturnm. of oats and barley will be under the average. 

Wool shearing in eastern Oregon is delayed, largely by the labor 
shortage, but operations are proceeding elsewhere and _ several 
million pounds of the new clip are reaching Portland warehouses. 
A Federal Wool Administrator has been named for this city and 
final plans are being made for the classification and distribution of 
the clip here. Agents of eastern firms are securing consignments 
in the interior and several million pounds have already been 
shipped direct to Boston in order to save time in transportation. 





DOMINION OF CANADA 


Seasonable Merchandise in Fair Demand, but 
Short Supplies Causing Complaint 








MONTREAL.—The trade situation presents few novel 
features, and the movement in most lines is well sustained, 
considering the approach of mid-summer. 

With favoring weather city retail distribution in dry goods and 
kindred lines has been quite active, while in wholesale lines 


travelers are still sending in very fair orders for fall stuffs, but 
sorting business is now on the quiet side. Cotton mills are still 
being operated to capacity, and recent statements of local companies 
show record earnings. 

The local demand for leather is still light, but some fair orders 
are reported from Quebec City and the West, and there is a 
moderate export movement in sole to the United States. Ordinary 
run of No. 2 manufacturers’ sole is quoted at about 46c., with prices 
running up to 57c. and 58c. for choice heavy selections of No. 1. 

Local demand for lumber remains dull, but some good business is 
reported with the United States. Payments are well maintained, and, 
as a matter of record, no failures are reported in this district for 
the week. 


TORONTO.—tThere is no evidence of a rush in any line, but a 
fair steady movement, all round. In wholesale dry goods the 
warmer weather has brought in a number of sorting orders and a 
brisk movement of summer goods is confidently looked for. 

Some of the large retail houses still carry considerable lines of 
goods, bought before prices had climbed to the heights they have 
now attained. The comparatively moderate prices at which these 
goods are now being offered to the public give a stimulus to busi- 
ness which makes up for the closed down days during the Victoria 
Day holidays. ; 

The wholesale houses report the month’s business as shaping up 
fairly well, and that payments are being met satisfactorily. 


WINNIPEG.—Wholesalers report business fairly good, with move- 
ments in and out fully recovered since the big strike which tied up 
incoming and outgoing freight. Retail merchants have suffered 
somewhat from the unsettled weather and the strike. 

The crop situation leaves little to be desired, the moderately cold 
weather being favorable in the early stage. 


EDMONTON.—One line of business which shows a marked im- 


| provement in sales over the same period of last year, is lumber and 


builders’ supplies, which from 1914 until about a year ago, were 
very slow of sale, but since that time there has been a marked 
appreciation in volume, and dealers report an increase for the first 
four months of this year, over the same period of last year, as high 
as 50 per cent. 

Retail trade in the city is steadily improving. Crop conditions 
in northern and central Alberta are most favorable. Within the 
last week a heavy fall of snow over practically the whole of Alberta, 
has insured ample moisture for the growing crops, and, with even 
ordinary summer conditions, the prospect is most encouraging. 
Outstanding features are the short datings and the minimum losses 
that are being experienced by wholesalers through failures, which 
have been practically nil since the first of the year. 





Smaller Copper Output in 1917 





The smelter production of primary copper in the United States 
during 1917 amounted to 1,886,000,000 pounds, a decrease of 2.18 
per cent. when compared with the 1,928,000,000 pounds produced 
in 1916, with which exception, however, there is a heavy gain over 
all preceding years. The total value of the 1917 output at an 
average price of 27.3 cents per pound was $514,910,956, as against 
$474,288,000 for 1916, according to the Geological Survey, from 
whose report on this industry these figures are taken. 

The returns from all producing companies show that on January 1, 
1918, their stocks of electrolytic, lake, casting and pig copper were 
114,000,000 pounds, as compared with 128,000,000 pounds held on 
the same date the year before. But in addition to the stocks of 
refined copper on hand on January 1, last, 411,000,000 pounds of 
blister copper in process of refining were reported as at the smelters 
in the United States, in transit from smelters to refiners and at 
refineries, as against 424,000,000 pounds on January 1, 1916. 

The apparent consumption of copper in the United States during 
1917 amounted to 1,316,000,000 pounds, which compares with 
1,429,000,000 pounds in 1916. Including imports of all kinds, the 
total production of refined copper was 2,428,000,000 pounds, of 
which 1,126,082,417 pounds were exported in the shape of pigs, 
ingots, bars, rods, etc. 





Decrease in Bituminous Coal Output 





Production of bituminous coal, including lignite and coal made 
into coke, amounted to 11,732,000 tons for the week ended May 18, 
according to the estimates made by the United States Geological 
Survey. This is a falling off from 11,825,000 tons the previous 
week and is attributed directly to difficulty in getting cars on the 
last day of the week after an unusually good five days’ performance. 
The average per working day was 1,955,000 tons compared with a 
daily average of 1,971,000 tons the preceding week. Production of 
bee-hive coke at the mines totaled 678,000 tons, a slight increase 
over the previous week when the output was 665,000 tons. 

Shipments of bituminous for the week as reported by 123 roads 
amounted to 205,026 cars, compared with 207,145 cars the preceding 
week, while anthracite tonnage for the week, based on reports from 
nine roads, was 41,011 cars, against 38,767 cars in the week ended 
May 11. 








June 1, 1918] 


DUN’S REVIEW T 








MONEY MARKET FIRMNESS CONTINUES 


Call Loans Again Reach Six Per Cent.—Time 
Funds Still Scarce 








Maintenance of firmness in the local money market was 
both expected and witnessed this week, the 6 per cent. 
quotation on call loans being repeated on two occasions 
and time funds continuing to hold at that level for nearly 
all periods. The tightness of the latter class of accom- 
modation is chiefly reflected in the decidedly meager offer- 
ings, and the comparatively narrow fluctuation in rates of 
day-to-day mcney demonstrates that the situation is still 
under close control. About the only features of interest in 
this quarter during the week were the payment, on Tues- 
day, of the second instalment on the third Liberty Loan, 
amounting to 20 per cent., and the maturing, on the same 
day, of $500,000,000 of Treasury certificates of indebted- 
ness. While these operations largely offset one another, 
and though it was true, as stated in some financial columns, 
that the loan payment caused scarcely a ripple in the money 
market, most of the transactions in call loans were at 6 
per cent. until Wednesday, when there was a recession to 
4% per cent. As measured by last Saturday’s statement 
of actual condition, the local Clearing House institutions 
are not so strongly fortified as a year ago, reporting a 
surplus reserve on May 25 of less than $42,000,000, against 
more than $176,000,000 on the corresponding date of 1917. 

The week’s range of 4% to 6 per cent. in call money on 
the Stock Exchange compares with 4 to 6 per cent. last 
week and 2% to 4% per cent. last year. In the present 
instance, the rates named apply to loans on mixed col- 
lateral; where the collateral was all industrial, quotations 
averaged about % of 1 per cent. higher. 





Money Conditions Elsewhere 





Boston.—The general situation 
several weeks. There is a quiet tone to the market and no change in 
rates. Most transactions are still on time to regular and favorite 
customers. Banks are indifferent to anything but call loans, which 
are made at 5 to 5% per cent., while sixty day loans are quoted 
at 5% to 6 per cent. and commercial paper 6 per cent. 


in money is the same as for 


PHILADELPHIA.—The money market continues rather quiet, al- 
though there is some activity in bonds and a fair amount of busi- 
ness in commercial paper. Out of town financial institutions are 
still making inquiries and local banks are loaning at current 
rates, which are quoted at 6 per cent. for call money, 5% to 6 
per cent. for time loans, and 6 per cent. for choice commercial paper. 


CHICcAGO.—It is the opinion of bankers that there are ample funds 
in the West to tide over the heavy tax payments of the middle of 
the month without any distress. The money market is expected to 
be firm, as it has been for a long time, but no general advance in 
rates above 6 per cent. is anticipated. Loans of all classes are at 
the 6 per cent. minimum, and only a moderate amount of business 
is being done in commercial paper, the demand from the country 
banks not being strong or uniform. 


CINCINNA®PI.—Banking business has not been quite so active as 
during the previous three or four weeks, but money continues in 
good demand and the market is firm at unchanged rates. Time and 
commercial loans remain at 6 per cent. and call money is not 
quoted. Trading on the local stock exchange during the past week 
was in small amounts, while the bond market was dull. 


DeTROIT.—The money market continues firm and bank clearings 
show an increase, with collections in general satisfactory. 


MINNEAPOLIS.—Money continues firm at 6 per cent. for all classes 
of loans. Deposits are heavy in all local banks and sayings insti- 
tutions, and funds are ample for legitimate requirements. Discount 
rates for choice commercial paper are 5% to 5% per cent. 





Further Fall in Italian Exchange 


It was thought last week that the decline in Italian exchange on 
this market had been sufficiently drastic, but this week saw the 
check rate on Rome down to a new low record of 9.16 lire to the 
dollar. This means, with the mint parity of the lira calculated at 
19.3 cents, that Italian bills have fallen to a discount here of about 
44 per cent., and the explanation of this striking depreciation rests 
largely in Italy’s adverse trade balance with America. But the 
whole structure of international exchange has been disorganized by 
the suspension of free movements of specie and the dollar still stands 
at a discount in all the important neutral countries, the Spanish 
peseta, which has the same mint parity as the Italian lira, com- 





manding a premium of almost 50 per cent. in New York, 
trade with Spain sharply favors this country. 

Daily closing quotations of foreign exchange in the New York 
market follow : 


although 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 days 4.72% 4.72% 4.72% 4.73 igen 4.73 
Sterling, t... 4.75% 4.75% 4.75% 2.) fa 4.75% 
Sterling, cables.. 4.76% 4.76% 4.76% Ses caaee 4.76%, 
Paris, peace tam. 5.22% B70 ° GSE ace. 5.71% 
Lire, *eeeee 9.091, 9.16 9.16 9.11 eeece 9.12 
Guilders, ht.. 49 49% 49% Spey PI 49% 
Pesetas, eee 28 2814 28.40 BB.BZS = cece 28.20 
Swiss, sight.... 4.07 4.06 4.05 4.05 om ou 4.01 





Bank Clearings Below Last Year’s 





Total bank clearings this week at the principal cities in the United 
States amount to $4,432,344,110, a decrease of 5.5 per cent. as 
compared with the same week last year. This week New York City 
reports a falling off from last year of 14.5 per cent., but the aggre- 
gate of the cities outside the metropolis is again larger than a year 
ago, the gain being 15.1 per cent. The comparison with 1916 is 
in almost every instance favorable, there being an increase in the 
grand total of 25.6 per cent., to which New York contributes a gain 
of 16.6 per cent. and the remaining cities 45.6 per cent. Substantial 
expansion continues a prominent feature at most points, as com- 
pared with last year, but the improvement is especially noticeable 
at Boston, where the increase is 33.0 per cent.; Philadelphia, 15.5 
per cent.; Baltimore, 35.3 per cent.; Pittsburgh, 50.6 per cent.; 
Cincinnati, 48.8 per cent.;: Kansas City, 31.4 per cent.; Louisville, 
27.1 per cent., and New Orleans, 18.6 per cent. 

Figures for the week and daily average bank exchanges for the 
year to date are given below for three years: 























Five Days, Five Days, Per Five Days, Per 

May 29, 1918 May 31, 1917 Cent. June 3, 1916 Cent. 
whaae¢ $247,542,034 $186, 376,118 +33.0 $155,292,836 + 59.5 
Philadelphia . 316,096,639 273,728,537 +15.5 206,370,765 + 53.2 
Baltimore ... 49,320,659 35,714,202 + 35.3 37,759,589 + 30.7 
Pi ee 101,077,616 66,718,815 + 50.6 56,422,226 + 79.0 
Cincinnati .. 43,728,413 29,398,848 +48.8 27,459,550 + 59.2 
Cleveland ... 63.365,074 59,765,871 + 6.0 35,106,660 + 80.5 
Chicago ..... 381,133,287  390,574,778— 2.4 322,007,510+ 18.4 
Minnea 18,931,992 26, 968,045 —29.8 19,336,688— 2,1 
St. Louis.... 114,846,125 107,001,899 + 7.3 86,380,141 + 33.0 
Kansas City. 133,550,206 101,655,653 + 31.4 69,008,766 + 94.0 
" 16,962,438 13,350,872 + 27.1 21,336,812— 20.5 
New Orleans. 37,380,211 31,525,627 +18.6 13,870,514 + 168.7 
San Francisco 79,147,445 70,679,953 +12.1 51,225,267 + 54.7 
Total ..... $1,603,082,139$1,393,459,218 +15,.1 $1,101,577,324 + 45.6 
New York... 2,829,261,971 3,309,382,341—14.5 2,427,612,716+ 16.6 
Total all.. $4,432,344,110 $4,702,841,559 — 5.5 $3,529,190,040 + 25.6 

Average dally: 

May to date... $927,258,000 $892, 469,000 + 3.9 $701,345,000 + 32,2 
r a prege . 873,208,000 904,421,000 — 3.4 693,182,000 + 27.8 
cecesee 855,161,000 803, 518, oo + 4.4 679, 028, 000 + 31.3 
February..... 868,834,000 867,567,000 + 0.1 704,887,000 + 21.9 

January...... 879,350,000 810,621, “000 — 1.9 690,362,000 + 27. 





Bank of England’s Loans Expand 


The weekly statement of the Bank of England shows the follow- 
ing changes: Total reserve increased £14,000, circulation increased 
£805,000, bullion increased £818,428, other securities increased 
£9,182,000, other deposits increased £7,670,000, public deposits in- 
creased £2,622,000, notes reserve increased £28,000, Government 
securities increased £1,157,000. The proportion of the bank’s re- 
serve to liability this week is 17.50 per cent.; last week it was 
18.57 per cent. Rate of discount 5 per cent. 








The following banks have been admitted to the Federal Reserve 
system: Northwestern Banking Company, of Commerce, Ga., capital 
$100,000, and the Albion State Bank of Albion, Washington, with a 
capital of $25,000. 

The Laclede Gas Light Company has declared its regular quarter- 
ly dividend of 1% per cent. on the common and regular semi- 
annual dividend of 214 per cent. on the preferred stocks, payable 
June 15 to stock of record June 1. 





Commercial Failures this Week 





Commercial failures this week in the United States number 155, 
against 184 last week, 196 the preceding week and 277 the corre- 
sponding week last year. Failures in Canada this week number 
5, against 12 the previous week and 16 the corresponding week 
last’ year. Below are given failures reported this week, the two 
preceding weeks, and for the corresponding week last year, with 
the total for each section and the number where the liabilties are 
$5,000 or more: 

































































May 29, 1918|| May 23, 1918 | May 16, 1918|| May 31, 1917 

Over |Total | Over prota) | Over Over rete) 

Section | ¢5 900 lgs.o00 | OTT, (Total 95,000 

e40<ewe 27 58 28 77 | 26 71 44 93 
Spe 4 28 | 11 36 | 10] 39), 18 79 
West ....... 23 7 | 21 47 | 25 55 15 74 
Pacific ..... 8 22 | si Sa US 9 31 
BB..ccccccs| - 62} 155 ! 66 | 184 72 196 83 | 277 
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IRON AND STEEL CAPACITY ENLARGED 


Facilities Being Extended Wherever Possible— 
Ship Plate Needs Take Precedence 


Running far beyond earlier expectations in some in- 
stances, the war demands in iron and steel not only 
necessitate the highest possible rate of operations, but also 
call for extension of producing facilities wherever possible. 
Included in the plans for the enlargement of manufacturing 
capacity are two new shipyards, and not only are ship plate 
requirements taking precedence over all other business, 
but The Iron Age makes the significant statement that “it 
is evidently the intention of the Emergency Fleet Cor- 
poration to create a reservoir of plates against future 
increase in the shipbuilding program.” The same trade 
authority also directs attention to the beginnings of ad- 
justments by less essential industries, remarking that 
“some contracting interests, for example, are preparing to 
disband their organizations for the period of the war,” and 
further mentioning the fact that “a number of lesser auto- 
mobile companies are seeking government work, but not 
all are finding it.”” That this nation’s participation in the 
war would bring revolutionary changes in many directions 
was clearly evident, and this week’s announcement of large 
advances in freight rates is but one more development that 
will have an important bearing on the iron and steel in- 
dustry. What effect this action, which will influence pig 
iron and steel costs largely, will have on future prices, is 
an interesting question. 











Maximum Outputs Indicated at Pittsburgh 





PITTSBURGH.—As a whole, the situation favors maximum outputs 
and fuel supplies are more ample, though not yet affording much of 
a surplus. By-product capacity will be enlarged shortly, including 
the firing of a portion of the large Clairton plant, this output being 
a clear gain in addition to shipments from the Connellsville region. 
Most of the coal for this plant is to be transported by river. Ingot 
steel production is at a heavy rate, and practically all is being 
utilized in government activities. The census of available pig iron 
will provide a thorough working basis, it being accepted that over 
the summer months ordinary commercial transactions will be 
negligible, as the full capacity will be needed to satisfy essential 
consumers. 

The recent announcement on prices more definitely aligns quo- 
tations on different grades of pig iron and clears up a few dis- 
crepancies in reference to steel bands and hoops. No material 
changes have occurred in the general run of quotations. Basic iron 
is $32 at furnace, Bessemer $35.20, No. 2 foundry $32.50, and 
malleable $33.50. Freight rates will likely be higher, the charge here- 
tofore having been 95c. to Pittsburgh. Tin plate is being largely 
diverted for the present to the manufacture of food containers, 
while special wants continue to dominate practically all finishing 
departments. 





Other Iron and Steel Markets 


PHILADELPHIA.—Government control over production and dis- 
tribution is being steadily extended and the mills are working to 
capacity, with the entire output directed to government account. 
Production is said to be extremely heavy, and large orders are in 
hand for shipbuilding, munitions, railroad equipment, rolling stock 
and ordnance. An improvement is noted in the coke situation and 
the furnaces are running full time. Manufacturers of tin plates 
report large orders in hand for export, and considerable domestic 
business. 





CH1caGco.——There has been some improvement in the fuel situation 
this week, but the movement by lake is behind that of last year, and 
this may have an appreciable effect on the storage of reserves. Cars 
are not yet in full supply and the details of the placing of the orders 
for new equipment have not been cleared. It is understood that 
about half of this tonnage will come West, because a large part of 
the cars will be constructed in that section. It is reported also 
that the axles have been placed. About 400,000 of these will be 
required. Work on ship plates is being pushed, and it is believed 
the car work can be taken care of without displacing any consider- 
able quantity of the production of vessels for the new merchant 
war fieet. 

CINCINNATI.—Nothing of a particular nature transpired in the 
local pig iron market during the past week. Consumers, as a rule, 
are in need of iron to take care of orders on hand, but find it use- 
less to try to purchase in the open market, as there is practically 
none to be had. It is reported that those having contracts have 
obtained better shipments during the past two weeks, indicating 
improved railroad facilities. Conditions in finished material re- 
main unchanged. Prices are high and material difficult to obtain. 


HIDES IN URGENT DEMAND 


Limited Offerings of Packer Varieties Cause In- 
creased Interest in Other Descriptions 








The entire market on all varieties of hides and skins, 
both domestic and foreign, is strong at full prices, and any- 
thing at all desirable brings full government maximums, 
practically as fast as offered. Business in packer hides has 
been restricted on account of the limited offerings, but there 
has been a good volume of trading in native and branded 
bulls, both back salting and ahead, at full limits of 18c. and 
21c., as to salting on branded and 20c. and 23c. on native 
bulls. Around 50,000 of these bull hides have changed 
hands this week and last, about equally divided between 
the two selections. No doubt, activity developed in the 
bull end, owing to the fact that these selections were prac- 
tically the only grades available, and this would indicate 
the exceptional position of the packer hide market at 
present. The demand for packer hides is so urgent that 
smaller packer take-off is just as active as large packer 
kill; perhaps more so, because larger quantities of packer 
hides are available than of big packer take-off, and these 
smaller packers are bringing full government limits. 

The demand for country hides right along, has centered on the 
better lots obtainable, for which buyers readily pay 19c. for buffs 
and 2ic. for extremes, while poor quality lots remain neglected. 
Dealers, however, figure that even poorer lots of country hides will 
eventually be wanted by tanners of civilian leather, as they expect 
that producers will be obliged to turn to these when supplies of 
foreign hides on hand are depleted, as fresh importations are gen- 
erally restricted. Extremes have been the most active end of the 
country market right along, and supplies of good quality are re- 
ported closely sold up in all sections. Some special lots of Middle 
West extremes, running free of grubs, formerly sold East at as 
high as 22c. : 

Foreign hides are strong, both dry and wet salted varieties. 
Further sizable quantities of River Plate frigorifico steers and cows 
sold at full prices, on which shipments are understood provided for, 
as the hides are reported to be going into government leather. 
Spot supplies are well cleared of good quality stock in about all 
varieties, and most sales are at full government limits. 

Calfskins, West and East, are closely sold up and ahead at top 
prices and these, along with horsehides, are snapped up as rapidly 
as offered at top notch prices, except that buyers of horsehides are 
not disposed to pay up to $8 asked for country lots, the maximum 
on these being $7, with ordinary cities at $7.50, and straight city 
renderers, $8. 





Sole Leather in Scant Supply 





Owing to government requests for offerings of all holdings of 
heavy shoe leathers, as outlined in the accompanying article, supplies 
of desirable lines are small in all selections, and it is the general 
policy of all tanners of heavy leathers to sell guardedly until they 
have a clearer understanding of government requirements, and as 
to how they can take care of civilian business as well. These con- 
ditions apply equally to belting stock, which is generally in scant 
supply. 

Sole leather is closely sold up in all tannages. Buyers find the 
local and Philadelphia markets bare of offerings of oak sole in 
either scoured or Texas tannages. The Government’s order to con- 
serve all supplies of 8-iron and up stock prevents offerings of these 
weights, and tanners and dealers are not offering anything in light- 
weight stock under 8-iron substance. There are possibilities of 
something being available later in light scoured oak, but nothing 
is openly offered as yet. The entire oak sole market is, of course, 
very strong, and quotations mean little as government maximums, 
to be finally announced, are expected to be fixed at materially higher 
limits. California oak bends that formerly sold around 65c. now 
readily bring 75c., when offered, and this price is for A., B. and C. 
grades mixed, with no X’s. available. Hemlock sole is very strong, 
in keeping with other tannages of bottom stock. Heavyweight dry 
hide hemlock is just as closely sold up as oak or union and, even in 
light weight stock, buyers report that nothing desirable is available. 
Slaughter hemlock sides have been nominal for a long time past, 
awaiting the final fixing of government maximums, but are quotably 
higher than formerly, with the three selections listed at around 58c. 
for firsts, 56c. for seconds and 54c. for thirds. 

All lines of upper leathers are strong. Heavy side leathers sell 
very freely, and business in the lighter selections steadily increases. 
Side leathers, adaptable for army work, sell practically as fast as 
produced. Calfskins in all weights are strong and active. Recom- 
mended prices on upper for government maximums to be eventually 
fixed are very high, so that buyers have no incentive to hold off in 
the hope of lower schedules being made than rates that have already 
been paid. 
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Steady Rise in Footwear Values 


Business lately received by New England manufacturers, as well 
as those situated at nearby points, is more than sufficient to keep 
plants running to the full extent of the labor available and, in 
many instances, producers have orders on their books which insure 
active operation for several months ahead. The very serious problem 
still confronting manufacturers is the matter of keeping skilled labor, 
which is in the forefront of present producing difficulties, although 
the obtaining of materials in footwear construction is also a para- 
mount factor. Increased prices are constantly demanded, and ap- 
parently there is no question but that shoe values will reach still 
higher levels in the near future. Maximum leather rates thus far 
recommended are very high. Retailers during the past week have 
been receiving considerable business, and white goods for women’s 
wear lead in popularity as the season advances. The Red Cross drive 
materially stimulated the sales of white footwear. Some improve- 
ment, as well, has been noted in the demand for men’s low. cuts, 
sales of these having shown quite an increase over the previous 
week, due to more favorable weather conditions. 








STOCKS OF LEATHER REQUISITIONED 





‘ Commandeering of Heavy Sole Foreshadows 
Reduction of Supplies for Civilian Uses 





The announcement made last week that the Government 
would practically commandeer all stocks of heavy sole 
leather of 8-iron and up thickness for army shoe, etc., pur- 
poses will have a material influence on the civilian shoe 
trade, as, with all of the best leather for soles requisitioned 
by the Government, the stock left for manufacturers to 
use for regular footwear will be very poor. If there is 
cause for complaint in the future of the inferior wearing 
quality of the soles on shoes, the reason can be readily 
ascribed to the fact that all of the choice portions of the 
tanned hides have been used for supplying the United 
States forces with the very best possible shoes and other 
leather equipment. 

The order issued by the Hide and Leather Control Branch 
of the War Industries Board to all sole leather tanners and 
sole, tap and block cutters, is not to sell, deliver or cut into 
soles, blocks, taps, strips or top pieces, or any other forms 
for civilian use, any sole leather in the form of sides, backs 
or bends which will gauge 8-iron and over in the center of 
the back or bend portion of the hide. The object of this 
order is to create a sufficient surplus of heavy leather which 
will be available at all times for army needs, leaving for 
civilian use leather under this iron, and bellies and 
shoulders. This applies to all tannages in oak, union, hem- 
lock and chrome, and also to all dry and green salted fine 
hair hides, with the exception of buffaloes, Chinas and bulls. 
Another exception allowed is that all grades of country and 
dry hides below first and second selection can be sold to 
the civilian trade; also scratched, branded or rejected soles, 
blocks, taps or top pieces. 

About eighteen months ago, when leather prices reached a very 
high point, many sole cutters experimented in cutting out soles from 
bellies to meet the demand for a low-priced article, but the wearing 
qualities of these soles was so poor that the venture proved unsuc- 
cessful and was discontinued, as a rule. Soles from bellies, however, 
will now be a possible necessity, despite the fact that the fiber of the 
leather in the belly portion of the hide is such that when the sole 
is subjected to water it assumes the characteristics of a sponge, and 
retailers of footwear report that shoes with belly soles have been 
returned to them by customers after being worn a few weeks in 


rainy weather, and in some instances after a few days’ service, with 
the sole practically useless. 





'March Foreign Textile Trade Lighter 





Foreign texile trade is declining, the latest government figures, 
those for March, showing in detail where the losses occur. Total 
cotton goods imports in March reached 2,556,902 yards as com- 
pared with 7,180,313 yards a year ago. Cotton manufactures im- 
ported for the month were valued at $2,997,868, compared with 
$5,019,914 in March, 1917. Lace imports fell off a third, and 
thread and yarn imports two-thirds, while linen imports declined 
to 1,685,105 yards as compared with 4,042,227 yards a year ago. 
Burlap imports showed an increase to 60,086,834 pounds, compared 
with 48,519,239 last year. 

The total value of silk manufactures imported was $2,330,833, 
compared with $3,827,944 in March, 1917. Raw silk imports de- 
clined about 500,000 pounds and there was a sharp falling off in the 
imports of silk fabrics and laces. There was a gain of about $500,- 
000 in the value of wool manufactures imported, but the quantities 


TEXTILES UNDER CLOSE CONTROL 





Government Requisitions the Dominating Factor, 
and Civilian Supplies Steadily Lessen 





Requisitions of dry goods for government purposes are 
the controlling influence in the markets. Single filling 
duck is now wanted in large quantities, and the June 
product of heavy sheetings is asked for. Drills and twills 
of a heavy character, many bleached cottons, and convert- 
ibles in finer yarns are being sought. In knit goods, re- 
tailers are being asked for their surplus stocks of men’s 
garments and substantially all the possible product of the 
men’s wear knit mills will be wanted for the next four 
months. Very heavy requisitions of wool goods are awaited, 
and it will be difficult to count upon supplies of wool for 
civilian needs for some time to come. 

The displacement of orders on the books is complicating 
the outlook for civilian distribution this fall and for the 
coming spring. Anticipations of a revenue bill that will 
tax luxuries, and the operation of new draft regulations 
readjusting the employment of labor, are expected to bear 
heavily on non-essential textile production, but the news 
that a textile administrative board is to be appointed by 
the Government to assist in the further readjustment to 
wartime needs suggests that civilian prices will not go to 
inordinate levels. High prices and the need for economy 
are tending to curtail retail purchases in many directions, 
yet the value of the turnover is extensive. Stocks of goods 
in first hands available for civilian use have begun to 
lessen very fast, and the reduction will shortly be felt in 
secondary channels. It may be several months before it 
is noticed at the counters, as reserve retail stocks are still 
considered satisfactory. 





Features of Staple Markets 





Cotton goods merchants are exercising great care in accepting 
business, and are insisting upon short terms of sale. Outside of 
allotments of products for government purposes, sales of cottons 
are not in large volume, although inquiries are numerous for brown 
sheetings, flannels, blankets, staple colored cottons, wide sheetings, 
bleached cottons and other goods. Inability to guarantee deliveries 
restricts operations, and most of the recent business in print cloths 
and convertibles has been in goods deliverable in the near future, 
although some mills are booking orders for the last quarter of the 
year. Bag manufacturers have bought medium weight sheetings 
quite freely, and some of the large catalogue houses have made late 
commitments in order to have merchandise they will advertise in 
the next few months. Government denim orders have been dis- 
tributed this week to the extent of 75 per cent. of the possible 
production for the balance of the year. Stocks of staple tickings, 
ginghams and working suit materials are the lightest carried in the 
history of some of the largest mills. Prices continue high and 
buyers are willing to purchase at top figures when deliveries are 
assured. 

Wool goods are less active in second hands and mills are await- 
ing a determination of the policy to be pursued in alloting raw 
material for other than government purposes. It was stated to wool 
manufacturers during the week that grades of wool wanted by the 
Government are in such short supply that only fine wools are likely 
to be apportioned for civilian work this year. This will tend to 
restrict the civilian output of men’s wear and dress goods, and wil! 
probably be a means of limiting fancy or luxurious production. 

Raw silk has been fluctuating widely, and silk manufacturers are 
proceeding cautiously in seeking late business. Most of the staple 
mills are reported as 60 per cent. sold for fall. 








of cloths and dress goods imported were less than last year. Raw 
wool imports declined about 5,000,000 pounds. 

Cotton goods exports declined in volume, but increased in value. 
The yardage of cotton cloths exported reached 41,137,043 com- 
pared with 54,321,834 in March, 1917, while the total manufactures 
of cotton exported were valued at $11,737,132, compared with 
$10,878,230 in March, last year. Yarn dyed cottons exported fell off 
16,000,000 yards, unbleached cottons about 1,500,000 yards, bleached 
cottons 1,000,000 yards, while piece dyed and colored cottons showed 
a slight increase. 

Exports of silk manufactures increased from $716,123 in March, 
1917, to $1,319,130 the same month last year, and ‘the exports of 
silk manufactures for the nine months ended in March exceeded 
$8,000,000. Wool goods exports continue to show a decline. Many 
good are prohibited from being sent out of the country and licenses 
are refused to bring some merchandise in. 
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SHARP RECOVERY IN COTTON PRICES 


Option List Up Fully $10 a Bale from Recent 
Low Levels—Late Reaction 








With crop news continuing highly promising, a rebound 
of fully $10 a bale in the cotton options in less than a 
week has seemed rather incongruous. But the market had 
apparently become oversold on the recent liquidating move- 
ment which carried prices $50 and more under the high 
records of early April, and there was an immediate response 
to somewhat urgent repurchasing by shorts and a resump- 
tion of trade buying. Thus, the July delivery, which fell 
within five points of the 23c. level last week, crossed 25%c. 
on Wednesday of this week, while October reached 24.50c., 
December 24.30c. and January 24.08c. These figures 
represent recoveries of 170 to 255 points, the latter on 
July, in five days of trading, and the rally in the spot 
article here has been even more striking—from 25.70c. to 
30.10c. It was really the strength of spots in the South, 
with reports of higher premiums offered by spinners’ agents 
for even-running grades of good white cotton, which 
prompted the somewhat noteworthy upturn in futures, 
and some people professed to see discouraging features in 
the crop situation. Yet the weekly summary of the Weather 
Bureau was in some respects the best of the season, and, 
following, as it did, the favorable reports of recent pre- 
ceding weeks, it strengthened the prospect of a good con- 
dition estimate by the Department of Agriculture next 
week. The fact is, that the crop is doing very well, on the 
whole, and it is being asked in some quarters if prices are 
likely to be sustained at present levels, with an increased 
yield foreshadowed and a large carry-over into the new 
crop year which begins on August 1 apparently inevitable. 
After the holiday, the market reacted sharply on profit- 
taking and some bear pressure, the options losing 70 points 
on the average on Friday. 


SPOT COTTON PRICES 


Middling Uplands Sat. Mon. Tues, Wed. Thurs. Fri. 
New York, cents......... 28.50 29.05 29.40 30.10 ...... 29 55 
Baltimore, cents......... 7.50 28.00 2850 28.50 , » 28.50 
New Orleans, cents....... 38.75 38.75  2d.00 : BB.O0 c.ccce 3.0.00 
Savannah, cents......... 30.00 29.00 29.00 29.25 ...... 29.25 
Galveston, cents........ + ie ee See SD os ccd ce 30.25 

emphis, cents........-.. 30.00 30.00 29.00 30.00 ...... 30.00 
Ps SE cnccceccesee) SERS -BBRE S685 BB.BO. arccece 28.50 
Augusta, cents...... eccee 28.00 28.00 28.00 29.25 ...... 29.25 
Houston, cents........... 29.00 29.00 29.40 30.00 . 30.00 
Little Rock, cents.......- 29.50 29.50 29.50 29.50 ...... 29.50 
St. Louis, cents......... 29.50 29.00. 209.25 20.50 ....... 29.53 
Liverpool, pemce......... «...- ae. eee “eee o's. o ae 21.30 


From the opening of the crop year on August 1 to May 24, accord- 
ing to statistics compiled by the Financial Chronicle, 10,696,911 
bales of cotton came into sight, against 11,875,379 bales last year. 
Takings by northern spinners for the crop year to May 24 were 
2,133,190 bales, compared with 2,760,491 bales last year. Last 
_ week’s exports to Great Britain and the Continent were 61,397 
bales, against 38,339 bales a year ago, while for the crop year 
3,610,918 bales compare with 4,891,973 in the previous season. 





Excellent Weather for Cotton 


The Government Weather Bureau, in its regular weekly report 
on conditions in the cotton belt, says: 

“Continued warm weather, absence of precipitation and abundant 
sunshine of the week just closed made ideal conditions for chopping 
out and cultivation throughout the cotton belt. The temperature of 
the week averaged from 2 per cent. to 6 per cent. above the normal 
and except for a few local showers in the central and east portions 
no rain occurred. Cotton is improving in Texas and planting And 
replanting have been completed in that State, except in the north- 
west. The crop is normally advanced in the southern and central 
portions of Texas, but continues late in other sections. 

“In Oklahoma cotton is well cultivated and is making good prog- 
ress, except where too dry in the western portion. Improvement 
is also noted in Arkansas, where the crop is nearly all up and in 
good condition. In the Gulf States, from Louisiana eastward. chop- 
ping and cultivation made good progress during the week, except 
that some delay was caused by the scarcity of labor, particularly in 
Georgia, where some fields are becoming grassy. Squares are forming 
in southern Georgia. In the northern portion of the belt late 
planted cotton is up to a good stand, but some is still being planted 
in a few localities.” 





The War Trade Board announces that in order to facilitate ship- 
ments of raw cotton to Italy an individual export license will be 
required for the sending of raw cotton to destinations in that 
country on and after June 10. Applications should be filed with 


the Italian High Commission in Washington. 


DECLINE IN GRAIN OPTIONS EXTENDED 





Prices Yield Further on Continuance of Excellent 
Crop Prospects 





That the yielding of prices of the coarse grain options, 
which has continued for several weeks past, has been ex- 
tended is far from surprising, in view of the exceptionally 
favorable crop advices. In a year when the harvests mean 
so much, it is especially gratifying that reports from the 
great grain producing regions reflect almost ideal con- 
ditions, and next week’s official estimates should make de- 
cidedly pleasant reading, except to some speculators. With 
this week’s summary of the Weather Bureau repeating the 
now-familiar story of more than satisfactory agricultural 
progress, the cereal markets fell to still lower levels, July 
corn in Chicago on Friday receding to $1.31% and 
July oats to 63%c. These are the bottom figures touched 
on the present movement, and the net changes this week 
were losses of 8%c. in corn and 2c. in oats, the latter again 
showing relatively more firmness than corn. Not only have 
receipts of grain continued moderate, but this week’s 
western corn arrivals disclose some reduction from recent 
totals and fall considerably below last year’s, as shown by 
the accompanying table. From the opening of the crop 
year on July 1 last, however, there now appears a gain in 
comparison with the previous season of about 16,000,000 
bushels. 


The grain movement each day is given in the following table, 
with the week’s total, and comparative figures for last year: 











——-Wheat Flour. Corn —~ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

P. aves ee Dee. _| esceas 5,000 459,000 21,000 
Saturday ....... 253,000 jbeske. ° aeobet 430,000 17,000 
Monday ....... 311,000 ore jeenes 767,000 64,000 
Tuesday ....... 221,000 eS Ea ree 596,000 203,000 
eeese 211,000 oe e600 9,000 607,000 19,000 

DEE, ceGeee - petesse .-becass ..\seanae © semeoen-'* ° 26ppens 
Total ..cccce 1,235,000 5,000 14,000 2,859,000 324,000 
Last year ..... 4,769,000 3,095,000 195,000 3,321,000 161,000 





Chicago Grain and Provision Markets 





Cu1caGo.—Ideal crop weather continues to exert a depressing in- 
fluence which the corn market is unable to withstand, with the 
result that prices sag and the tendency in the oats trade is to 
move in the same direction. Planting has progressed practically to 
the finishing point in all the greatest corn producing States and 
conditions for germination and growth could hardly be improved 
upon. The same favorable situation makes for another great crop 
of oats this year. 

There have been momentary spells of firmness in corn in the last 
week, due mainly to purchases on intimations that there would be a 
big demand from distillers for low grades for the making of alcohol, 
for which the Government is said to have in contemplation a large 
contract. Light receipts and poor shipping demand, except for the 
industries, were other influences that tended to counteract the bear- 
ish developments. Primary receipts last week were 3,145,000 bushels, 
the lightest in several months, being 973,000 bushels less than the 
previous week, but 33,000 bushels ahead of last year and the 
largest for this time of year for four years. 

Oats, besides being subject to many of the same influences of 
corn, had the additional burden to bear of a decrease of only 18,000 
bushels in the visible supply, against a decrease of 3,176,000 bushels 
last year. There was much liquidation by holders of May oats, as 
well as by the largest shorts, in the last two weeks of the month, 


Some evidence has been seen of hedging by sales of June and July 


by holders of cash oats who had May sold against them, and the 
market took these very well. Primary receipts of 3,285,000 
bushels last week were 893,000 bushels less than the 
pgevious week and 684,000 bushels under those of last year, being 
the smallest since 1915. Some export inquiry has been reported, 
but the relative highness of the Chicago market makes it difficult to 
do business. No. 3 white oats have dropped below the May option 
for the first time this season, and at one time were at lc. dis- 
count, while standards were mainly 1c. premium. 

The winter and spring wheat sections have had further bene- 
ficial rains, and a substantial increase in prespective yield in the 
June crop report would cause no surprise. More wheat was moved to 
primary markets last week, 1,696,000 bushels, but arrivals were 
3,784,000 bushels less than last year and stocks are disappearing 
rapidly. 

Latest figures on the visible supply show for wheat a decrease 
of 33,000 bushels to a total of 1,533,000 bushels, compared with 
26,487,000 bushels last year; for corn a decrease of 712,000 bushels 
to a total of 14,406,000 bushels compared with 2,761,000 bushels last 
year, and for oats a decrease of 18,000 bushels to a total of 20,- 
406,000 bushels, compared with 19,731,000 bushels last year. 

Chicago stocks of wheat are 355,000 bushels, compared with 426,- 
000 bushels last week and 533,000 bushels last year; of corn 3,- 
920,000 bushels, against 4,523,000 bushels last week and 302,000 
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bushels last year; of oats 3,113,000 bushels against 2,918,000 
bushels last week and-5,717,000 bushels last year. 

Provisions started the week with an anomalous show of strength 
in the face of a sharp decline in the price of hogs at the yards. 
The reason for the buying was not clear, unless it was short cover- 
ing, as recent purchases by the Food Administration, which are 
said to be around 250,000,000 pounds of hog products, are not 
being shipped, the current movements being of belated orders. The 
level of prices is materially lower than last week. 





Weather Favorable for Crops 





The Government Weather Bureau, reporting on conditions in the 
grain producing regions, says: 

“The weather continued generally favorable for satisfactory 
advancement of winter wheat, and the outlook continues promising 
in practically all of the principal producing areas. Moderate to 
fairly heavy rains occurred in most winter wheat districts from the 
Mississippi River westward to the Central Great Plains, and to the 
eastward moderate showers occurred in most localities. Except in 
the northwestern portion of the belt, the temperature for the week 
as a whole averaged above the normal. 

“In Oklahoma, wheat is heading well and filling nicely, except 
where too dry in the western portion, and is maturing in the 
southern counties. The outlook was greatly improved in Kansas 
by good rains in the central and northern portions, but damaging 
drought continues in the western third of that State. Improvement 
is noted in Nebraska, also resulting from good rains of the week, but 
wheat is heading low and has not stooled well in that State, owing 
to the recent drought. From the States next west of the Mississippi 
River eastward the outlook continues promising, particularly in 
Missouri, where the crop is in bloom as far north as the Missouri 
River. Wheat has improved in practically all eastern districts. 

“In the Rockly Mountain States, however, conditions were less 
favorable; cold weather retarded advancement of the crop in the 
central and northern sections and rain is badly needed in some 
States, particularly in portions of Colorado and Idaho. Rain is also 
needed in Oregon. ‘The crop is growing slowly, but is rooted well 
and looks promising in Washington, and much improvement re- 
sulted from the cool weather in California. Winter wheat is head- 
ing as far north as the central counties of Maryland, West Virginia 
southern Ohio, the central portions of Indiana and Illinois, and the 
southern portions of Iowa and Nebraska.” 





Foreign Markets for Cotton Linters 





A survey of the foreign markets for cotton linters, batting and 
waste has been completed by American consuls and the results made 
public in a report made by the Bureau of Foreign and Domestic 
Commerce, Department of Commerce. This is a subject concerning 
which very little information has been available in the past, but 
the opinion is expressed that if a careful study of the field is made 
now the after-war trade will greatly exceed the total of $11,000,000 
achieved before hostilities commenced. 

The sales of linters to foreign countries have increased rapidly 
since the war started, as has the price, but the total exports of 
waste have decreased somewhat, owing to the fact that the latter 
material is not so important to war industries, and also to the fact 
that Germany, the second best customer before the war, is no longer 
in the market. 

The markets in more than fifty countries are described in the 
report which is entitled ‘Foreign Markets for Cotton Linters, 
Batting and Waste.” 


—— 


Few Commodity Price Changes 








Government regulation of prices of many important articles con- 
stitutes an increasingly influential factor in the commodity markets, 
as is indicated by the unusually small number of changes this 
week in the 325 quotations received by Dwtn’s REVIEW, there being 
only 49 alterations, of which 22 were advances and 27 declines. 
In dairy products, butter and cheese weakened as a result of some 
surplus in supplies, but a somewhat better consumptive demand, 
which was accompanied by comparatively moderaté arrivals, caused 
a rather stronger feeling in eggs of desirable quality. There 
was a material break in corn and grain markets were easy, 
with more or less reduction made in oats, rye and barley, due 
mainly to the receipt of unusually favorable crop reports. In live 
meats, values of beef and sheep were inclined to harden, but there 
was a noticeable weakening in hogs, while the tendency of all kinds 
of provisions was reactionary. Practically all sales of hides were 
effected at or close to the maximum prices fixed by the Govern- 
ment, but, except in sole, there was no particular movement in 
leather, though the trend was upward. Both cotton and woolen 
fabrics continued their rise to higher levels. In minor metals, 
freer offerings forced a substantial concession in tin, but the other 
items remained firm on their former basis. 





Leading telephone companies last year earned $75,960,219, or 
$3,000,000 less than in 1916, the Interstate Commerce Commission 
reports. Operating revenues. were $317,975,000, about $34,000,000 
more than the year before, but expenses increased heavily. Taxes 
were $22,000,000, or $6,000,000 more than the year previous. 


ERRATIC PRICE MOVEMENT IN STOCKS 


Lessened Activity in Speculation, with Trend of 
Market Highly Irregular 








While displays of strength in stocks have not been in- 
frequent, no resumption of the recent sustained rise of 
prices has made its appearance and there were several 
occasions this week when positive depression was witnessed. 
This condition existed both in the early trading and subse- 
quently, and figures of averages again disclose some net 
recession in railroad and industrial issues. For this result, 
Monday’s sharp setback was chiefly responsible, losses of 
two points and more being common during the opening 
session, following the proposals of new taxation measures 
in Congress. The renewal of the German offensive on the 
Western Front, moreover, seemed to have some influence, 
although this event had been very generally expected and 
it did not at any time have a really disturbing effect on the 
market. After the break at the outset, which was most 
conspicuous in the industrial shares because of the prospect 
of higher war profits taxes, the list experienced a good 
rally, though a temporary one, and the rails led in the 
recovery, presumably in response to a clearer perception 
of the significance of the official announcement of a large 
increase in railroad freight rates and some raising of pas- 
senger tariffs. The week has been productive of important 
news, and the excellent crop reports, while still not re- 
ceiving all the attention they merit, continue one of the 
best features of the general situation. 

No repetition of million-share sessions has been wit- 
nessed, but speculation has continued quite active, daily 
sales of about 770,000 shares this week comparing with 
850,000 shares last week and 1,190,000 shares last year. 
The volume of dealings in May, as shown by the table at 
the bottom of this column, reflects large expansion over the 
meager total of April and also surpasses that of May, 1917, 
by a moderate margin. 


The daily average closing prices of sixty railway, ten industrial 
and five city traction and gas stocks are appended: 


Last Year. Sat. Mon. Tues. Wed. Thurs. Fri. 
Railway....... 77.25 65.36 64.94 65.14 Gahan ‘«ceas, Galan 
Industrial. hapee 93.68 82.24 81.07 80,81 nh: -seows 80.94 


Gas & Traction 91.29 73.27 72.05 71.85 Tae came tae 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 














Week Ending -——Stocks—Shares—, es 
May 31,1918 This Week. Last Year. This Week. Tast Year. 
Sa ‘ones 447,900 834,400 $2,691,000 $1,794,000 
Monday ...... 933,500 1,352,900 .f 574,000 2,090,000 
Tuesday ...... 918,500 1,044,600 8,608,000 2,479,000 
Wednesday ... 679,000 ¥. 6,159,000 aaniasitne 
DT Sikoe. > nek noe 1, 132, ESM les 2,755,000 
Briday ....... 555,900 1,223,600 10,834,000 3,282,000 
TORE wccces 3,533,900 5,587,800 $35,866,000 $12,400,000 


Stock Exchange Transactions Compared 





The transactions in stocks in shares are given herewith for each 
month of recent years: 










































































1918 19 1915 
Jan. .. 13,744,806 15,901.200 5 ,076,200 1 
Feb. .. 11,456,806 12,080,100 4,383,400 
Mar. .. 8,378,000 ,173,300 7,862,300 
Apr 7,385,300 12,635,600 21,023,000 
May at, =the 200 16,741,000 12,739,800 
June Si ewe 13,106,100 11,004 
en. 66: wsomere , ,414,200 14,371,600 
Aug. sdveses 15,334,600 20,432,400 
Ph es «téeavee 80,768,400 18,399,300 
ia. delhawes 8,919,500 26,679,000 
Nov. ‘ 35,710,000 17,634,300 
BS. a's. ed taetae ,704,200 13,723,000 1,875,000 
RE Kais ocesek 188,754,700 238,488,200 173,328,300 47,865,600 


The par value of bonds sold on the New York Stock Exchange 
during each month of recent years compares as follows: 





191 1917. 1916. 1915. 
Jan. .... $105,699,400 $120,594,500 $113,129,000 $57,110,500 






































Feb. .... 83,842,500 73,412,000 80,390,000 43,842,500 
Mar. . 20,228,500 72,635,500 81,192,500 63,214,500 
Apr. 19,889,500 93,619,000 79,211,500 110,359,500 
May 161,109,500 74,735,000 . 94,370,000 64,778,000 
JUME 0.020 cee ceeceee 59,724,800 83,785, 57,957 .000 
July 1.02 cecccescee 63,895,800 67,665,000 ,535,5¢ 

BUR. ccce = ccccececes 65,972,000 81,692,000 »20% C 
Sept. ... ccvccceces 82,240,500 93,224,000 80,741,000 
1°. Se er ‘ 137,552,000 105,191,500 
NOV. 0.02 sc eecccccce 93,460,000 120,149,000 130,088,500 
De. 2202 ve evccccece 110, 646, 500 93,996,500 121,257,000 











Total. .......... $1,029,519,600 $1,126,357,000 $962,328,500 
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Quotations of Stocks and Bonds 

















STOCKS Year 1918 ¢ “os & M 
Fri. Wri. 0°} High High ,_ Low Low High Low ref ae et wena oi 
1 7 
| Logse-Wiles Biscuit..... 
Adams Express -seee 0 6éel” 5 Jan 11) do ref ee eeseseesese 
Alaska Gold Mines..... 5 J 22 et May 22 Lorillard (P) Co....eee 
Allis-Chalmers Mfg..... May 2 Apr 27|| do pref . OS 

BO pate geo . Mee 3 13 & Jan 15) Louisville & Nastiville.. 
American Ag’l Chemical Feb 13/78 Jan 2 ae week oe. en a 
American Beet Sugar... ad = 5 Si oss 17||Manhattan Elevated... 

O Pret .-ceseees May 8 84 Apr 17) || Maxwell Mot tors. eseeece 
Am ro 5 Shoe & Fdry Mar 22) 97 al of || y od = fs se eeeceee 

*eeeeeevee eee 2 oe || re ° ee * 
American CaR.cccccecse, 43 ta R = Apr _9||May Department’ Stores|* 51 
oe ee eeeeee 95% Apr 30. 39% 3511 pre P eeeeeeeeee 
Am e 75 can 

+. ean Car & Foundry Pie: May = t ~~ a do pref steele ccc te 
ean . . , | an iami Copper... ..s+eece 

do pre —— yogic pe rs oe 4 25 tee 16, Midvale Steel. vkeenuown 
American Express......|* 88 Apr 18 80 ay 16) Minn & St. Louis, new.. 
oo Hide &Leather| 13 May 24! 12 _ * —— P&SSM...... 

0 pre eeeeseevee2eee 94) aU. MESS ectece 
American Ice Securities May +s 7 Jan Missouri, Kansas ‘ “Tex 
aoe Linseed..... May 24. % Jan do pref ..... cece 

Fata apts May 241 69 % Jan Missouri Pacific. ..+ssee 
American Locomotive. . oe May 16; 53 # — 15 a FS space eoccecce 

0 pre eeeeee ° e eeeneeee 
American ns aa pet he ae 95 ae 2 National Biscuit ¢ ces 
Am. ° Shipbuilding... peeps: May 13 = 8 gee 2 National Cloak & Suit Co 
American Smelting & Ref). 7 Feb 19| 74 eb 21 do pref oe 

1S eee oe Mar 2! 10870 Apr 11 we Enameling..... 
American Snuff. STiT May 9| $4 May 10) eeeeeeeeeeee 

do pref new..... eee m@ Jan 2 ‘National aes CO. wees 
Am. &tcel Foundry, new|* 62 | 65 |. 61.| 68% Feb 19) 53° eee! 
American Sugar Ref..../* om 13, + Jan 15, ait of Mex pret 
© be veeuse mS a = 
American Tel & Tel.... re i 4 108% Mar 23 Nevada Consolidated. ... 
American Tobacco....-. May 13) 95% Apr 30) bpted York Air Brake.. 
do pref new....ccecs Feb 23 i +g Jan 5\|\New York Central...... 
American Woolen....... May 24, Jan 24/8 Y, N H & Hartford. 
do pref ..... - Mer 12| 44% Jan 15|/N Y Ontario & Western,. 
Am. Writing Paper ‘pref ? Feb 5 = Jan 4|| Norfolk Southern...... 
yn pertadet Re May 14] 12% Jan 3/00, Peet ican 
Anncenta Copper, new.. 64 May 16) = an : MeTican..eeeeee 
Atch. fe = May 16 59%, Jan 18 Northern Pacific. .ccces 
a wee vee = May 15 82% Jao 15/Pacifle Mail... . porno 
Atlantic Coast Line.... 94 May 24! 4 Jan 30 Pae ~_ Tel & Tel.....- 
ney peer e eee $0 May 165 % Apr P do pref ........ 
do pref ...... aryaren, ® me Feb 28! 93 Jan 2 People’ ziran as, Chi = 
: | we 2 as, 
Baltimore patheernentyintrinhics * 55 May 23) 49 Jan 21 Peoria & an, Catago. | . 
seeeeeeee os _@e e 53 ADF «a Cc. J St Louis. pee tis 
Bethlehem heecey e*eeeeve « + a "2 oS _ 1 Pittsburgh Coal. oie a ie 
Brooklyn Rapid Tran ” 4 Jan 3), Go pref .....¢. 
Brooklyn Union en. << ait. : as - tr? a Pi i & Chi. 
Calttornia alenpaecaaeen a ed es 6 2 J an woe? Steel ‘Ce. ar? _ 
Oanadian Pacific......+ M a} «oe om D DEES oocecee 
eeeenee ay 16 135 Mar Public. Service 
— } poutine. eakee Feb 2% 2% Jan 15 Ane Co. Corp'n. . * 
Central R R of New Jer ar Sve Mar 114. Railway Steel ‘Springs. . ‘ 
Central South Am. Tel..|* — . oma Apr 4) R do pref ..... eoecece 
Chesapeake & Ohio..... Mar 14, 49% — lReodin oy Copper. vila F204 
aos Gt. a new 8 Jan 2 6 : yooee 15) — podkes. see eceees 
wef new... ---. +; 25 Jan 3| 18% Apr S| do od a a ae 
| oe ~ er 
onteazo. Mil ‘* s. Pact rib Jan 3 37 M4 Apr 24 ‘Republic } ron & Steel... 
3 | i ID "4 pr pre ee 
chicago & ea = Jan 93!482 8 Mar 25)/St Louis & San Francisco} 
Chicago, R. L & Pac. 241% May 151 18 son Ss co it pes 
Chino Copper........--. | | 4712 May + Be ed _ 15) St Louis So Southwestern. . . 
Cl ? | } =~) , wo mar < ew#reeeaeaeaeae 
Cluett, Peabo body eee 5 Fe ; : + 4 ereeereeeeeee 
Colorado Fuel acheeeees | +o — » rt Jan os Sears Roebuck "| secseece! | 
0 . | 
io 1 “4 = aang ae Z an 2) 18 Apr 22) So -Shef Steel & iron Co 
Soatinent Gas....... | 39% gan 2 47) 0 Apr 3 iisouthern Pacific... ° 
n 9 al oe. oeccece 95 web 19 e253 May 10 Southera allway 22.2 . 
ceee eb i} GO PROCL cecoces eee 
ones Free baila Mey 15 20% den 15) Standare biting 2°20 
eeee A ! au eevee eeeeee 
crucible _— 2 ae pink os s > ow ie + gan 13) Studebaker Co. eer Senigie.: 
Cuban-Am. Sugar...... py 81 - Jan 31//, Het os scooceeees 
do pref alias a ae ca iattll 1145 Feb 28 uperior Betthe cooneues 
EP. nnecdeennt eb 14 Of ron 28 eines Tb... Se erent: 
Det F e ° eeee eee eee ee 
Sawosn. kode & thee Feb 1|100% Apr 11|iTexas Pacific. ........ 
Denver & Rio Grande... a. 16 Ape 17)/Third Ave, Dew. ...scee 
- kassnas Rh pa - 2% Jan of] core pees Bos semen 
Detroit United R pr 23)|.. ee oo teee . 
Distillers Serurities.... Lae = 34) 85 Feb 16,|T°l. st. kre & Western| 
uluth 8 S & A....... it sel “tu Get ree 
Go pref ....ccccccee ie 0| 2% Feb ve City Rapid Transit 
TEE cc cccce veseseens Mas 1s 4% May Underwood- Fypewriten, . 
i St MOE. dcenceke Led 5) 14 Apr 17 am — ere ° 
Ss 5 Seer * Mar 14) 23% Jan 16 Union Bag & Paper Oo.. 
Pret ..cseee ane pr 1: . * 
General Chemical....... Ned ilies — 10 United Cigat Stores. .... 

0 pre ref - eeceeee eeeeeee | an ceereeee eeee 
General Blectric. .cccee — aa 108% Jan 24 —t Drug. *“eeeeeeene » 
one Motor...cecceces —w4 sae = - “4 oy Sc agebate a: 

ref eeteeee eeese = an a ee 
Goodrlen (BB) O0..... Feb 1) 79 Apr 17 United Rys Inv Co....00. 
eeoeeecce * | an eeeeeeseeees 
Great Rerthecs pref... — Lys 96 Jan 10||7 gt ody . P& F..... 
Great Northern Ore Ctfs oe sal eee ee ee 8 — Nala 
Gulf States Steel.....-. a asl ak ee U $ tnd. 1 Alcobol.. +. 2 
pre ef eee eevee ee pe sehnae - = do co. Tae casbue ¢ 
emestahe Mi naaene 4 an , 
Illinois aa. in ae + ant cS Apr 24 c S Realty & Improvem’t 
Inspiration Cons Copper Mar yd 92 Jan | @ pe DET.» eee seeeee 
Interboro Cons..... ees way 10; 42% Jan 15||_, 40 Ist pref......eeee 
do pref ....... soce = 3| 383, May a. lo pref RP e . ee 
pee May 13 10" Jan 8 Va'Gar ‘Chemical 2222 
oo ‘ary ester of N. J.| May “8/10 =. a. ori do pref emical...+e. 
° ae. toe. no’ Sie eS OO eeeee 
at Le Apr 12) 108% Jan va BORER wcccccscoss ° 
inter Harves ster Corp.. Feb 1) 5 Mar her Fargo Express. .° 
Inter Mer Mar. 1... nee Feb 25| 95% May 21\| Western Maryland. ..... 
ref pepereriare + Mere 34] aah = 1 Ww U Telegraph oe @ ae 
International Paper.. May 15 24% — 5 Westinghouse A ee + 
eeovesee . ar Mar 5! saeoecess eos ene 
- -¥~ a Southern... May 36] 15% Mar 26) Wheeling & Lake Erie. . 
ee ee S y an pre eeeeeeeeern 
Kays ser = ie Feb 2/95 Jan 2||White Motor........e0. 
Kelly. Springfield Tire... . Jan 1i| 41 Apr +o 3|W gt Sens. eccece 
pre et ener e+e Feb 20 76% F W eee eeeeeer 
Lackaw — Steel. Suacieie eb 20 ilson. BH CO. cccccece 
Laclede Gas........ esa d y tad Jan 12||Wisconsin Central....../* 35 
Lake Erie & Western. .. soo ® Feb 19; 8 ae Woalworth. F. W.occees 
Feb 25 18” ay 1)| do pref .....sseeeee 
e 8 Apr 23)|Worthington Pump..... 
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ACTIVE BONDS Ste} Year 1018 ft BONDS Sale |__Week *° Year 1918 ¢ 
Fri, **| High , Low High Low CONTINUED _|wri. **| High | Low — ten 
Adams Express col tr 4s'* | 
‘Alaska Gold M conv deb 6s « . soccceisceese| 86 Mar 16 Mar 8)||Montana Power 5s A...| 88%) 89 88%)| 92 Feb “al 87 Jan 14 
2 eeeeeeleeeoee 26% Feb 7 18% Mar 4||NC & St Louis con 5s.../* 99\!'.. 7 
Alby & Susqushanas S40) MORI. Cc ccoteeceset Um Mar 15| 71 Apr 29)|National Tube 5s....../* 9456! coos} cocce/ 101 Jan 34 97% May 15 
‘do deb ” rdiccapary 3B../* 9514! ....00/ ecccee|100 Feb 26; 91% Jan 5||N Y Air Brake ert 6s8..|/* 99 | 99 | 99°° 100 ~y y 98 May 21 
pee comers ase SA%| 88% 95 Feb 27/91 Jan 2\|New York Cen 3%s.\* 70 71%| 71%| 74% Yan 10) 70 May i 
ionsuhen tithe & tak Geis ) ae Cee eee Apr 10, 82 Jan 24) do deb 4s i934. sooeei*® 79%) 80%) 79%) 81 May 20, 74% Apr 
American Smelters 5s... oy "873% c s73j| 89% irewe 18 8614 Mar 22 do py Ra ‘3igs'* Std 21% pete. 650 Mar 23 91% jem ia 
oe s L “| 72 e+e ee | ereeee . 
“. cleat beech 87 1 *°831,1°°si°° 01% _ 93 + — 2 - 4 : i arn 3 | Ae -cocceloosece 637 Feb 3 62% Feb 25 
ceccee 2 | ‘ pr 15)\N & St Louis 4s...* 82 82 82 82 J 75 
do collateral 5s......| 89%] 9034; 89 | 95% Feb 5/ 90 * Jan 2INYGEL le Se an 8) (9% Apr 12 
American Thread Co 48.|* 98% | eccee| 98% May 9] 96% Jan 18|| do coll ot ae ee oe ee eee 
t eoeses|sese *5)/ ateral tr 5s.../* 88 “89 89 90 22; 87 
y meget apy « Paper 5s. ° 84 | 84%! $4 8 eb 18) 79 Jan A4'NY N Ea Heenv deb 6s\* ° iH %| 89 87% 90 May 15 8314 May 2 
pee OTE, WO gnc ccceel: EET cogeee| oossce 59 8=Jan 24/55) Mar 2°\| dv 3%s 1956. ecceceleccese| OL May 16) 51 May 16 
. pyr 4 0 4168. .ce8e 85 85% | 8514 87 Feb 15) 82 Apr - N Y, Ont & oe “ret 4s . by sascolocececl Geen Ee ta. oF Jan 11 
“ar S F gn 4s..... # 81% 81% 8014; 85% Jan 31 0 Mar . || New York Rys ref ” ° 5 i 52% : 54 May 22; 49 Jan 17 
Go adjust 42 stamped. |e 74%) coscseleegezel § Feb 15) 714 Mar “1)| do adj ine 5s..... 23 BH 2 24% May 22; 17) May 13 
do conv 4s 1955..... : 84 8544| 8414) vm May 16 81% Apr 17)\N Y Telephone 4%s....|* 87%| 87%] 87%) 89 Mar 4 85% Jan 16 
aay 4s 1960....../% 84. | 8514) 8514| 87% May 16) 82 Apr 17||N W. West &Boston 4%s|.....5, 31. 5 51 May 18) 45 Mar 
antic Coast Line 4s./* 80%| 80%/ 80%) 54% Jan 80% Apr 2 |Norfolk & Westerncon4s|* 80%| S84%%| 8414| 85 Feb 15| 81% Mar 
do L & N col 4s..... © 71%) 71%!) 71%) (3% May 13) 70 Jan 24|| do divis’nal firstlien4s|.....0)-.eeee|-seecs 76% Feb 27\ 74% Jan 22 
do unified 4M%s...... oa ae eed S2%_ Feb 29) 19 Apr 2) do conv 41G8.....44. #105 jer ® 195% Feb 6.105 May 1 
Raldwin Locomotive 5s. . |*100 4 cccccelccccee|0li% Apr 5) 99% Jan 4 do Poco. C & C joint 4s,* 80%. nnbeeeloeneunl Se. a oo Stee 8 
Baltimore& Ohio prior 3% | 87%| 87%) 87%! 89% Jan 3) 85% Apr 18 Northern Pacifie prior 4s| 80 80 36 "79% | 83 Jan 9 79 , 4 18 
ry  6€=—E ORS leeesce| 7854! 7814| 785% May 21) 16 an 2|| do general 3s. + 1, % =o af | ° : P 
* oy | pe on > go po! = 9 £ eeees 58 2 | 59 58% | 61% Jan 23) 56 Apr 16 
do conv 4%s.........| ree 79%| 7914; 80% May 22) 76% Mar 26 Oregon & Cal Ist inc ciY MSU) .cccostens 96% Feb 21| 93% Jaa 17 
do P. L. E. & W Va 4s\* 7458; 75 | 75 (6 May 7 72 Mar 2 Oregon Ry & Nav 4s...|/* 80 | see. mies Feb 13| 79% Apr 1 
do Southwest Div 3%s\* $3 83 $3 | 85 Jan .2| 81 Mar 22)\Oregon Short Line 1st 6s|*101%_ eeieeeeetlio4 = Jan «2/1005 +=“ Mar 13 
Bethlehem Steel Ext 5s/* :s 95%; 95% + — a 93 4h Sue 24 do consol 5s..... eeeel® 95%} cccccleccece| 97% Keb 2) 94% Mar 6 
IE MO aise in ig ahs 90° | 90 | % Mar 22) 87 an do ref 4s....... fed Sf inert pinay FO |S1% 3 
Brooklyn Rap Trancon 5s|* tk Bb heh Ra a SS 4 Apr 2) (9% Jan 25||Pacifie Coast ist 5s....|* $2 sy Foe poten: 90” jan 18 82" Map 
do 5s of 1918....... 97%| 97 | 2B. % Apr 22; 92% Mar 27||Pacific Tel & Tel Mibiteteteaes | wer oe **50°°| 925% Mar 2 90 %% a4 8 
i PES, . oS epi Wh secel. oe Feb 26) 65 Feb 13||Penn 43 1948......e00./* 844 | 89. Jan 5|85 Ape 8 
Brooklyn Union El ist 53\--+.+| cccce wcccee| S24 Jam 3) 79 Mar 27|/ do gen 4%8.....000.|/* 89 | 89% 89°°| 92 Jan 8| 88% Apr 20 
Brooklyn Union Gas Se. . 911, eeeeee cbtone!l 95% Feb 7 90 Apr 3 Peoples Gas os. ee leeeees| sees 7 > 81 Jan 31 731% May 16 
Buffalo, Roch & Pitts 5s,* 9975 ...... tisss| 9924 Feb 19) 85% May 9|/Pocahontas Col Bs. ..+./* STH eee 22] 87% May 14| 85% Feb 1 
Bush Terminal 5s...... e+-+++- 77 77 | 84% Jan 10; 80 Feb 8 Pub Service of N J 5s..'* 79 | sccoce Jpeleer gp Mar 6% 73% Jan 4 
California Gas & Elec 5s\* 90 satel dawns / 92% Jan 12} 86% Apr 25 /Reading gen 4s........ ie §214/°°$33;/°°83°°| 85° Feb 21| 81. Apr 9 
Canada Southern cons 58\* Re Deer eae Sniate it 91% Feb 28; 86% Jan 24); do Jersey Cen col 4s..'* s3- poe: 6 Jan 381% Apr ‘3 
Central of Georgia cons 5s/- +>: ++ PET, Jan 10| 87% Apr 1||Rep Iron& Steel 5s, 1940 97 97 a 98% Feb 23, 33 Jan 5 
Central Leather 5s8..... | 9514) 9573, ; 97% Mar 4; 93 Avr 8)||Rio Grande West 4s....\* 65 55 55> «6©| OT% Jan 7| 63% Mar 28 
Cent of New Jersey gn 5s | *1011, 101%!) 10114 104 Feb 15 100 May 2 ‘St Louis & Iron M 5s. eel 9256 923, 99%, | DAH Mar 6 1s Jan 2 
Central Pacifie gtd 4s..|* 8V 80% 305@, 315% Feb 27) ¢% Apr 8) do ref 4s.......... 1* 7414; Td , 7 | 76 May 14 72% Jan 23 
Be We BURG s oc ckcs eee ¢ 85 Aen sch ERA as Feb 14; 86% Jan i6) do River & Gulf 4s. le 69 2 | 71 Jan 12) 66% Mar 27 
Chesapeake & Ohio con 5e|, 96%|  96%| 960% |'e te i oe ioe S 2 ey  S...-- | 66 | PPS eae RR emenar ons © ; 
o genera Beceues 10 Bl eccccc| ccocee| on May 1% an 17|\St L & S F ine 6s...../)* | 49% Z'101% Mar 14101 " Apr § 
do pn auee oe a 75\, =41, 75% May 5 65% Jan 17| St L & Southwest Ists..\* 60% satlen FO. "88% ion 12 "85 Mat 16 
Chicage & Alton 3s.....|* 50% | 52. 52.) o2 Apr 19) 50 Feb 15), do con 4s..........; | 59 . 61% eo" * Jan 2| 57 Ape 11 
eR ae Shape aie a a Pedi Bie |47% jJan 7| 35% Apr 18) Seab’d Air Line g 4s stpd'* 68% | 8° | 31% Mar 1/70 Jan 22 
chicago, B . Q gen 4s. S1% 81% S114 nae 7 : os spe +7 = ant Di tecs 531 "54 | 53%| 76 Jan 2) 49 Mar 25 
do joint 4s....... 4' 935; 98%) 2-2 3! 26 ar il) do ref 4s....... o|* 5 | cecee| 0614 May 25) 51! 2 
Ao Tilinois. div Zis.. * 73 on Pheer 76 May 22; 73 Apr 16|/Southern Bell Tel 5s....|+ 53% ie ihed Ray ere<n 95 May 16 30%¢ meee = 
do Illinois ext 48.....|* 82% cececclcccecel Suu? eb 21) 82 Mar 13] Southern Pacific ref 4s... | 801g) 8014; 79H14| 82 jan 23) 75% Mar 27 
do Nebraska ex 4s * 91 Pig at SIMD sts 943g May 14 91% Jan 1 do collateral 4s Peoncut 72% 3 ’ 73°"! 76 Jan 31 714%, Ma 10 
Chicago & E Ill gen 5s.. litte ahinede RE. faked 10 Feb 1/ 70 Feb 1 do conv 4s..... oeee< niet 79% 7914 | 801%, May 9 73% Jen. Ss 
Sparring eh og «hehe timed beeen Mar 20/ 98 Mar 8|| do conv 5s........ “| 9127] 93°) ‘3 | 95. May 16] 86% sen 17 
Chicago "Gt West 48....| 5812) °°5832 °'58°°) 60% Jan 2) 54 Feb 13)|Southern Railway 5s. »0/* 9014]... 92% Jan 2) 90% Jan 22 
Chi. Mil & St Paul gen 4s & a Ftd : Jan 2) 74% Apr 15 do deb gen 4s....... ls 61%) 62% "61% 63 May 9 59 Jan 1 
do 4s 1925..... ames 5 Te 8114|° 8114 82 May 13; 73% May 15||Standard Milling 5s....\* x9 as pid 7 921%, Ma - 90 J 25 
do cony 4442........| 75%| 77 | za%| 28 May 25) 71% Feb 27|/Tenn Coal & Iron 5s...|/* 96 |... 07. sseee! O22 Jan 25] 92% ‘Aue 15 
do ref 4%s....... 68%| 691,| 68%| 10 Jan 2} 64% Jan 14/|Texas Co conv 6s...... | 9715) 98¥ "9734, °911@ Jan 16 96 le pe 2 
do OM & Puget Sq SE SPR Perv echen! Shape ee pee eS Pe ee Texas & Pacific Ist 5s./* 94 9S 36% | 86% Apr 9! 83 ps 9a 
Chi & Northw’t gn 5s...|* 9946 Raa, hia athe 103 Feb 5 99% Mar 16|/| Third aoe. re — meee » 541% puisbokaicead Mites. Ma 14 521% Mar 5 
do general 48.......-|* S2U4| i. ccceleccesc| eo Jan 30 73% Mar 28}; do adj inc 5s........ * 3314; °34°°|° 34°" | 38 Uy Jon. 3| 27% Mae 2 
do general 3%s...... 71 -1° | =O% 13 Feb 18) 70 Mar °2/i|\ Toledo, StL& w -> 1950 . 48° | 33 Feb 1) 45 4 ~ 15 
Chicago Railways Co...|* 82%| 82%| 82%, 8° Feb 21) 82 Jan 3||Union Pacific 1st 48....|* §714 | "“S8ij “"87ij/ 89 Jan (5 855% eae 30 
hi, R 1 & Pacific gen 4s ©75 |.... clece. | 2% Feb 28) 33 Mar do conv Se 5 86% thi "21 go May 17) 82% Mar 50 
do refunding 4s.... 6714| °°675¢| °"66i1,| 88 May 17} 62% Mar 26)| do Ist & ref 4s...... 3 2934) 7974] 81% Feb 21) 75% Jan 2 
oi ance sak + 707|, OF) 86%) 71 Feb 7| 66 Jan 28||Cnited Rys San Fran 4s/* 22 |....../......| 25 Feb 21] 25° Feb 21 
Chi & West’n Indiana 4s|* 65%! 66%) 6514) 87 Mar 15| 64 Jan <2|,0 S Realty & Imp ds... * 494 5074| 3014} 52 Apr 22) 45 Mar 
Col Fuel & Iron gen 5s.|* 84 adie bidaaia 86 May 16) 83 Feb 25||U S Rubber Trnacdenon! 109 " 100 "| 100. |100% Jan 21/100 Jan 2 
Col Industrial 5s.......|. 7434] 741| 7414| 26 Feb 26) 73 Mar i8|| dO 5S......eseseeees 80 8014; 79%| 81 May 16) 76 Mar 23 
Col Southern ist 4s.....)* 83%| 85 s5 | 86% Feb 15) 82% Jan 26 U S Steel 5s...... 9856; 99 *) 9g1,/190 Jan 3) 96% Apr 17 
do ref & Ext 4%s....|* 7134! 72 7114) ia Jan 3) 66 Jan 19)||Va-Car Chem col ‘tr 5s..\* O4 9414 9414 97% Feb 8] 90 Jan 2 
Consolidated Gas conv 6s|* 9932) 100 99 14, | 102 Jan 4| 99% Apr 22||_ do cvt deb 6s........ \* 91 : 98 Apr 19; 94% Jan 29 
Corn Products 5s 1931..|* 98446!......lescece! som May 23 97% May 2 Virginian Railway Se..-\* 89' ig} “901 ‘2 "*$0°°| 93. Jan 10} 88% Mar 28 
do s f 5s 1934.......\* 98% 98 34 98% 9814 May 21) 95 Jan 21||Va Railway & Power Sale oar 1... 89% Jan 11| 79 Mar 11 
Cuban-Am. Sugar 68...|eesese Pei #'100% Jan 21| 99% dan 7 Wabash ist 5s........./* 94% 65°, ‘95°°| 93% Jan 30| 92% Apr 18 
Del & Hudson equip 414¢ * A ORbt gaheay] 94 Apr 4 93% Feb 28 do 2d 5s eeeeesecee|* 84%. y ! Ky S6% Jan 31 84 ° Jan 8 
do ref 48.....e+..2.|* 82%| 83%| 83%| 88 Jan tbs Apr 16||Western Electric 5s..../* 96 °°|""S6if “°93°°| 98 Jan 2| 95 fam 18 
ie Me os cauaclt M tonsmanlctancel an Jan 9) 85 Mar 23|/West Maryland 4s. ocoel® 59% 60 | 60 62 May 15) 58 Jan 21 
Den & R G con is. seseek,. Se 6614 | 6614| *? Jan 3) 60 Jan 17||West Union col tr 5s.../* 93 |......)... 3% Feb 27) 90 Jan 22 : 
do ist & ref 5s....... = $112|,00'2| 68% 56 May 24) 48% Feb | 8||_ do real estate 4%s...[* x20 (202222) I1I101| ss” Jan 10) 80 Apr 4 
Sek Milena cst Ge 10081? OO%S|ccccclcccece| ak ee ee ee enone ‘ 77%) G3°"|""77°"| 80 Jan 4] 76 Apr 26 
Distillers Securities 5s.|. 87 7 gz°°| 88 = May 17) 75) = Jan_=—-2|/ Wheeling & L B com 48.|* 573) esesee --+:- .| 60. Feb 19| 55% Apr 24 
Erie consol prior 48....|* 6674) ceseseleeeees 62, Jan 31) 6 Mar 25//Wilson & Co Ist 6s..... | 9518| Yrs) 95 | 96% May 16) 93% Aor . 
do general 4s.......-|* 94%8| 55%) 54% 4 Jon 2) 49% Jan 18!|Wisconsin Central 4s.../* 72%) 73 ) 7 72% A 2| 71 A 
do conv 48 A * 47 49 471,| 49% May 17) 42 Jan 24 : 2 Apr % Apr 30 
do conv 4s, Bi eseeees * 47%) 47%) 4714 434 4 = is 2a 7 | ] 
do Pa col t ae 78 78 se ee | GOVERNMENT Week ** 
98 1; éo1,\100 Mar 18/ 94% Jan 4! = Sale | : Year 1918 ¢ 
General lectrie deb bs. * =O a Fest be 74 Mar 4) 71 Mar 1) BOND Fri. °° ‘High Low | High Low 
Great Northern 4\%s...|° 4) POOR ae peSues: 90 a 16) 86% - 41 lo-French 5 9 Peel | 
To eeeeee e228 -. to an n 0-8 rence * me Se 016 234) ¥% | ue 
ee at ret 4, * 77%| 781% TSU 83 Feb 14; 79 Jan 5) V rennet be Gov 9-4 sep *. +1 | Rito Metriaten 834% as * = tae = : 
i a, o 2 os on © |. ccccclecocce| sor? oem SB) 14 Jan 4||Chinese Gov Ry 58.....\* 62 | o++-se  eeceee| 60 Mar 18| 53% Mar 26 
yi ahaa aad SE BR ett begets a + Mar 12; 71 May 13) (City of Tokio 5s.......|* 76 7814; 78 79 May 22] 68 Sen: 3 
Ilinois Steel deb 4%s.. * 82 831%4| 82 *% Mar €@ 8g1 Jan’ 2|'Dom of Canada, '21, t. r.| 95% 96%; 9556 96% May 25) 941% Mar 5 
ndiana Steel 5s. * 94 9478, 94% OL % Jan 14) 94% May 25 |Dom of Canada, '26, t.r.|* 9156, 9214| 9214/ 95 Jan 11| 90% Jan 2 
mt Mer Marine S$ . és. 971%) 98%! 98% eb, May 18 90 Apr 18) Dom of Canada, yy ape 917%,, 92 | 91%] 94 Feb 6) 88% Jan 3 
Inter- nents 4i%s. * D1 5214) 5114 v6 i) Jan pd 51% Apr 29 Imp Jap 1st ser 414s. eeeeee Shadantuneocal 92% Jan 29 8014 An 18 
nterborough RT ref ts| 82 3317, gy77, 85 Feb 6/79 Mar 27/Imp Jap 2d ser 4%s.. "18°S35, | .--celecc...| 92% Jan 31] 831% May 2 
wey Paper 6s. /@eeeee seeese Medan ee’. glue me ae) gk ae Se Imp Jap 2d 4728 Ger Ist a eee ee eeeeee, $1 Feb 1| Tt Jan 2 
do conv 5S......- i* 9616 eeeeslsreees 99 Jan 16) 98 Jan 2 '|Rep of Cuba 5s, 1904. | et lidassaledaes .| 9854 May 15; 90% Jan 8 
Towa ‘Central 1st aie * 80 Shea ts! tae $1 Apr 19| 75% #£=Feb ile S Liberty BUS. cK < 00! 99.74) 99.98, 99.20) 99.28 Apr O77) 97.20 Jan 31 
i a eae Tee seeps 43% 4414) 437% é 464% Jan 6%) 40% #$=~Apr 17)|U S Liberty 2d 4s...... pens 06\ 94.790 91.00) 97.98 Mar 26 94.60 Ma 13 
Kan City. Ft S&Memds|* 67 |..ceceleseese, O9,, Jam (3/63 Mar 7 ale | Range for | . 
Kansas City Southern 3s) * * 58 ene wed pt trey =< Feb 16 « Jan o. STAND’D OIL ISSUES!) ann Week ++ 
“7? 2 eee 74%; 79 79 | 29 ae 16 7414 _= zs Anglo-American Oil..../* 1174; 12 ; 1145) 17% Jan 7| 11% Mar 23 
Kansas City Term 1st 4s! eae ie% 1714 06 14 Ma: 16, 88 12 Ta 9 ‘Atlantic Refining. . coe ee| ILO jcc ee ce! coer ee SMD Mar 1/895 Mar 1 
Lackawanna Stl 5s 1950). 91%| 94% 9174) 98 2 say 10) 97 1, yo 9 Buckeye Pipe Line..... © OB leccccclecccee|100 Feb 13) 94 Mar 7 
a hg a - ae % ; 98 98% 981, + fi LS avi = 14 | +4 18 Continental Oil........ *420 Sasédelséndcel we ice aie eae o wa 
© rie es st oS (o 72 eeeeee e2eeee| pe - ey 4 4, b Crescent Pipe Line am 30 ee 36 Ms | a 14 
Lake Shore deb 48 1928|* 85 |......ucccee| S072 May 23) 82, Apr fh Cumberland Pipe Line. ./*245 [202022] 220000] rioboe Fave Rg te 
do deb 4s 1931...... * 83 83 g3. | 86% Feb 8 81% Apr 15||Bureka Pipe Line #200 |... er 200 May 3188 Mar 36 
Lehich Val of N ¥ 4%48.|* 85%4| e.ccccleceeee( ve Jan 21 85 Apr 1 Galena Signal Oil...... #120 ee ae yor 4/131 ym 17 
Liggett & Myers Ws.7..| 113. | ii3°°|"ii2i4/117 Feb 20/110 = Apr 1iitiinois Pipe Line...... *170 ool eeeeecli9@ = Jan 80/180 = Mar 25 
do Se*"71 “91%| 92 | 915¢| 93., Feb 28) 86 Jam 3ilindiana Pipe Line.....|* 93, |esecc. -+eeee| 99 © Avr 22) 93 Mar 27 
kang island re wef 46.ccocl® TBielsccccciscccce] “Cam St) fS Apr 19) National | |s2 LS Niles: PRINS, Foe PRE Sed Pgh se, SO bet Tie 
fie OM. \i6 6 66 6 0c 1 EOSOOR! 6060601602 60012 | ae eS oe PRB ee os ew York Transit. | *21" Seceecee| eee eel*: ey RE Py Sa 
Lorillard 78......+++e+)/*111%4| 112 | 112 - Feb 14/110 Apr 30)|Northern Pipe Line.....|*108  .. 2-4. eee ../113 May 1/100 Jan 4 
O SS.ccccceceesesee(® OL 91 if. ae tf 3)\Ohio Oil....... eseceee(td23 | 330 | 325 |365 Jan 8300 Jan 3 
Louisy & Nash Unified 4s|* 84 | 86%| 86%| 88% Feb 1) S$ Mar 15) Pierce Oil......... soeslt. Bo’ becagea|esnes 485 Feb 19/179 = Feb 12 
Manhattan con 4staxex’t]* 7514! ....ee! eccces Feb 19 es Apr 12)| Solar Refning..cccccccl se jrcccee|ccces . 210 May 16,310 May 16 
Midvale Steel 5s...... 86%| 88 8614; 92 May 15) 80% Mar 23)\South Penn Oil..... ccl{*ZTO | ccccccieccece(29% + Jam 11/272 Apr 24 
Minn & St L rfg & ext 5s|* 41 ocenenl cb sece aa — 20) 40 Mar 13)! southern Pipe Line. PARE lcccccclocecee! tae Feb 25/182 Feb 25 
do tst & ref 4s......|* 44 4514| 45 , May 14 41 Jan 25)||Southwn Penn Pipe Line|* 90 |...... s++e00| 95 May 14) 93 2 
64% May 15| 6 : | | aan 2 
Mo, Kan & Tex ist 4s..|* 58 63 63 35 May 50%, Apr 17)|| Standard Oil of California|*213 (| .....4) e+ee00/237 Jan 17/212 Mar 22 
do 2d 48 .ccccccccee|® 32% 32%| 32% Jan 15) 28 Apr 1)/\Standard Oil of Indiana|*625 ccccce! coccee (Ose Mar 1/625 May 3 
do ref 48..cccccccee|* 42 42 42 45 May 14; 40 Mar 27)||Standard Oil of Kansas.|*445 =. sean eeecee re fis 
do gen 418..sccccee|* 27  |eseessleveese| 34, Jam 9/27 Jan 23//Standard Oilof Kentucky|*32) |...... eeeeee/335. May 16335 May 16 
do T of T BS..cccvce|® D212| ececce| coccce 56% Jan ‘7% 50 Jan 2)\Stan Oil of New Jersey. |*53S8 549 “4 |575 eb 3510 Mar 25 
Go let et, GOcccccoclocccece|coccce| ccccce|-o>-- GPSS a hae Stan Oil of New York..|*268 272 «#©| «269 | 285 Feb .11214 Jar 2 
Missouri Pacific cons 6s. * 99 erseeeel essen 99% Feb 19 98% Jan 26) Standard Oil of Ohio... #390 (eee eee ee eee ° = | yy SP a ™ sf 
do rfg 5s 1923...... * 90% 90344; ‘9014! 92 Jan 3) 90 Mar 19||Swan & Finch......006/* 9% 4 ceccciececes yr) eee oe ? + ook 
do 5s 1965........-- © Sl lecccee eossse, 86 Jan 8| 79 Apr 10)|Union Tank....... cccel® Os jcccccclececces| OD May 1 95 May 1 
do gen 4q....------: 57% 58%! 57 59% Jan 2! 55% Jan 12'’Vacuum Oil. ......-+--- *34% ee ecee sescelnrt Feb 15 45 Arr 2 












































* Bid price; no sale. ** Stock and bond quotations to noon on Mriday. ++ Range for week corrected to the close on Wednesday. 
tEx. dividend. tHigh and low for the year, corrected to close of the preceding week. 






































































































































id DUN’S REVIEW 
otis 3 [June 1, 1918 
Minimum Prices at N i i 
ew York, unless otherwise specified—Corrected each week to Friday 
ARTICLE This Week|Last Year || 
| ARTICLE This Week|Last Year | ARTICLE This Week|Last Year 
APPLES: | $—Co | 
Common ......+.+.+..bbl 3.50 3.00 ety be ~~ aaa = __. |/OILS: Cocoanut, Cochin. .1b|— 18% 19 
one o 8°00 . mzoate.......-.. Alb— 3.50 5.75 Cod, domestic gal ‘2 
BEANS: eeeteeeeeveeee eer . 6.00 ovne blue. eeeeeeve 100 lb *9.50 9.50 Newfoundland bad auth eevee as 1 27 = 
RRR RAEANER HEE ae YESTUFFS. Ann: ‘Can. 33 32 || Corn weieeeeecceeeee eal 16% se 31 
Medium, choice..... ‘* ‘|— 12.50 15.75 Bi. a ag Oy 32 32 Cottonseed “| 8 . ° 
- Be webee oot eee i-Chromate Potash, Am ‘ "4414 36 rime, city......gali— 2.25 16.30 
Red nian ce. ‘choic ee se - mee oer 16.90 Carmine, No. 40. eeeecee o 5.00 4 40 ay ag gy : inca sé Ris 2.25 1.95 
RL Ea A 12.75 14:00 || Cochineal, silver....... /+ 80 51 || Linseed, heer eezecses a 1.35 
BUILDING MATERIAL: _ 15.50 een ne teeeecees * 17 10% Neatsfoot, 30° c. t..... “|\— 2°90 — 
Brick, Hud. R., com. .1000 9.50 9.00 Gamb Divi... aeapegae: 70.00 60.00 Palm Lagos... op pee oD “32 
Cement, Portl’'d dom. .bbl 2.35 2.07 Indigo Madras..... ea a. - Petroleum, cr., at well.bbl 4.00 3.10 
og Sg ee ry ¥ ipaigo,, Madr in advene “ 1.10 “wee Refined, in bbis. ooo oA : "12 
Lime, lump....... 1 2.50 1.60 Prussiate 5 ght oe 95 65 Tank, wagon delivery. . 11 9 
Shingles, Cyp. No. 1..1000/ 8.50 1-28. || omnes abu tan acd t 9800 96 || Gas’e auto in gar-st.bbls, ** 24 : 
7 Big. 46. Rage oa er — tan. acid...ton 96.00 88.00 Gasoline, 68 to 70° stent. “ 30 4 
OZ. } -in Py Set Ae adr 18 3, = 1, “antene oo 13 10 Min., lub. ag dark fil’d wa 18 re 
COFFEE, Bee. FT BGO. ccace Ib 8 56 10 i Bones, ground, steamed hae sa _ *~ —* - ~ 26 
Santos No. 4..‘— 10% 10%4|| 1%% am., 60% bone | Wax, ref, 125'm. p----Ibl-+ 13 731 
enieinhes ean sfarate te as’ ee om 31.00 23.00 || Rosin, first run........ * 41 38 | 
Brows ,sheet’gs, stand. yd 28 13% scene: Ib *16.50 18 00 Soya Mec oc cdscccedee 66 18% 16 = 
eached sheet ta tg Rae 42% Nitrate ‘soda, 98% 1." "| 5,00 3.85 |/PAINTS: Litharge, Am..1b 9% | 
2 ngs, "i Le = . ee ammonia, a Ochre, Frenc ’ » «Ib 9 11% 
0c cnseceses sce % + se] 93.90 5.50 || Paris’ White, Am...100 
Brown shcetings, 4 3 re “ rf “9% || weet potash, bs. 80% “ “| *18.75 13.75 || Red Se ge Fad mt: met: } 
Brown drills, standard. 26 14 */ Spring 100% flour..196 Ibs} 10.75 pide White ‘lead ie oll. 1 les nt . 
oe eee eee ~ ae a the : Ct eeeee ee 4 
Print Sutin. "38% inch, | er ~ | Spring clear......... - bbls — 11.75 “ “ Ene. "in off “| @ ® 10% ‘ 
py PazOO or eeeeeeeeees: | 9M inter oe seeeseeve™ eserves 12,10 | zines Comrel.....100 Ib 1.25 aa : 
carey Regen outros. Ib — 42% | 42% | Wesnt We. 2 red.......bu 2.25 ect ae rr Ane an... 2+++. old is . 9 
an he. .....%> be | || Ge No. 3 yellow (K.D.) ‘ 1.66 1.65% ||PAPER:News roll...100 Ib 8.25 eu t 
Cheese, wi mis bel’ ap:s<"— 95 | «28% || Oats, “uaturalsccsc2cc2l at Oso | “éru! oo Be Cae Ib 7 8% 
W. m. under grades PRE “sé Z 16 | 22 WA Rye, No. Rn ee: : e anf ~ se 2.01 250. ards, “- why eseeee - ton sone en 55.00 
Wooo ri ancy... .doz - 41 | 39 | pga malting RA ape ol 63-85 150 || a Straw eeeeee “| +*70.00 60.00 
DRIED wT ROITE. cccccce i> 33 | 36 1 Straw, le. rye ~ SEEKS 7. 100 th 1.60 115 | | Wrapping, N ~ 3 jute.100 ib > G0.00 55.00 t 
Apples, evap., choice. . . .Ib| 15% 114 |B stadia: 85 65 PEAS ledger. «533: eae id ot 
Currants, cle eh ts! a4 "573 | anee shipment...... ¥ 29 27% ‘PROVISIONS, Chicago: 06. 00 _— h 
amen peel = 1 | S gg ge | Beef, live..... -100 1» + 10.50 ° 
a eer ee? oa oe ee | Packer, No. 1 native....Ib 33 321,|| Hogs, live ietnner es 16 50 AS 2 
poses, Peal, standard.. “| 12 | "" 10% 1} ane re serene’ p> a = | pan. — West “ ool 24°10 21°50 C 
Saga 5 bape 30-40, 25- 14%) ont | Cows, heavy native..... “s 30 3114) Sheep, live........100 Ib| + 7o"an 39.50 
Raisins Mal. I i a ° | 3.00 71 Country COWB. . ++ scceee “x 25 29 || Short ribs, sides I’se ** **|— 20°95 10.50 V 
California stand, loose ok a ae untry No. 1 ND. + + a 22 24 || Bacon, N. Y., 140s down “‘\— ‘95% 20.35 , 
muscatel Ib 10 af oxi = <i dee Tt. 2 18 22 || Hams, N. ¥.. big. in tes “ al, 21% . 
DRUGS & CHEMICALS: | 8 ta | = 1 but hides........ a 18 99 || Tallow, N. ¥.......- ae he + 
Acetan ilid, ec. bbls . Ib! re | 42 | No. i dekins eeeee ener a 24 29 ‘RICE: Dom, Fey head. . “1b 9% eo B 
Acid, Acetic, 38 deg.i00 Ib} 6.50 4.15 ||HOPS, N. ¥. prime... -.. 1b 38 He RUBBER: Up-river, fin fine. Ib 68 76 
Carbolic =o. sooseel 13% 13% | JUTE, shipment.........1b 12% 101%4|| Domestic No. 1:300-1b > bit _ a*ee B 
Citric, domestic... 7°: “| 82 72 ||LEATHER: Seckenck iiish. re ie li 
Minin ker” ae a . 1.5y | Hemlock sole, d.h. 24s. .Ibs 50 Pe 300-325 sa eeepc 1} + 30.00 
ee Reet teeta: 4) 44) 46 ss Smee, > aa = 80 Cod, Georges.......100 1 ; "7; 
. eseee v2 _ Seoured oak backs, . i“ 8 11,00 8.50 H 
pomeste, t.# o .100 Ibe! *1.50 1.50 ielting butts, No. 1, hy. “ 95 2. SpiSie ics Fil ist. 1b 7.25 6.05 ne 
TaPe ¢ co 2) Cloves, Zanziba akpetoetee, 
Alcohol, 190 prf. 1 U. = a i 491 | 3.06 | —— Pa. b. pr 1000 ft} 33.50 27.00 Nu tmegs, 1058-1108..... t =" z Ww 
rT) d t. eal =~) . i , ° an ‘ “ nger, Cochin. . e6 
pwn jenat 188, pref. . he or | 72 || om in le aiid | ~=—-5 8.50 45.50 || Pepper, Singapore, black ‘| 16% 16 
Ammonia, carb’ate dom. ‘*| 11° | sal & te... nae Ber white “| 33% O58 the 
samen, sv Soe 11 2% | oy eet ‘| 75.50 60.00 ||SPIRITS, Cincinnati... .gal 5.907 25% N: 
Balsam. Copaiba, S. A.. “| 90 tad | fa = , strictly ca SUGAR: Cent. 96¢...100°lb} eoos| 5°82 
Fir, Canada..........gal’ 5.75 6 00 «(|| Red e; good ee . 95.00 85.00 egg do *g90 test “* * ren see 
4 *~ i} . eé eee a e 
eure cece veooeseneéne Ib 8.65 4.00 || pists (| 6“ eee “as 55.00 48.00 |\TBA: some ln 7: » 7.45 7.50 tic 
Ry OT ‘soda. ‘Am.100 lbs. RA 2 29 | oplar, 1 -in. 7 to 17 Fine eeeeee =f pian nana rede 66 29 % 26 
Bleaching ee, anes | 75 00 |) weir hae ) 2% 2ds. ie 83.00 57.00 Japan, RG an bu osecon =. . . Bs 
4 esr eeet eer eeeee 7h 1 ‘ “ . ° |. g SR) cnt Ta a? Ai e®eeevveeeen ee 
34% «---rei+4. "3100 Ibs) 2.00 3.75, || Beech 4/4'tsts, 2s * 48:00 41:00 || Hyson, “low. 222222: oa <e 40 : 
Brimstone, crude dom. “ton 45.00 45.00 4 |) Chest 4/4 1sts, 2ds ws “3 75.00 65,00 aie coeceeeec sec ccees " 83 18 AD 
Calomel, American 1b 81 eS 1 & estnut 4/4 firsts. od 58.00 48.00 BACCO, L’ville: ‘it cro 44 26 
Camphor, foreign, ref'd. “| 111% 80% | Mahog- No, 1eém.i-ta.100 ft} 18:00 16:50 Burley Red—Com., ‘sh lb 5 26 14 a 
ol -* - - ' ms . dD n eeeeeeeenetees | 
Gestic encn, pare otis, “| 8 Sf Maple, 4/4.1sts.2ds 1000ft| 88.00 | 44.00 || Medium «2.00.00... Ne ee 15 - 
Castor Oil com wef ea} > ” as aed hed 32.00 et: sbhtweevited os o6a eh 66 
Caustic soda 73%. 100 ibs 4.35 6.00 || Cherry 4/4 ‘ute «ol 33500 +9 +4 | ge Ee, 33 is cal 
> roe laa - TRS BS = ¢- = enn 4/4 firsts ‘* “* 64.50 45.00 | Dark, rehandling—Com. “s 35 16 
Cocaine hydrochloride...oz| 10.00 00 |! Pig iron | SEE <i sw niiee ¢usak s es 11 tio 
Godin butter, bulk... ...Ib 2: | ‘es toe 34,25 45.50 || es export—Common. ** ante 11% 
dli e932 i e = | ‘ © eff ©eoeeveeeeeees on . oo edium eseeeeeeeveee ne ries ee 
Codliver Oil, Norway. . — eo | 118 00 | basic, valley, furnace. ‘‘ 32.00 42°00 edits tree tio: 
Cream tartar, 99%..... od i "6514 | "481 | essemer, Pittsburgh. . * 36.15 44.95 VEGETABLES: > 
Creosote, baechweed meee ; 90 =| 1 S0 2 ine forge, Pittsburgh. ‘‘ 32.75 40.95 || Cabbage ..ccscccccces bbl = : 
Epsom salts. dom. “100 3°00 | os | rome ne Bessemer, eng on 47.50 95.00 | Sasa eed aee oC mnad bag) ov 3.00 Ba) 
Ergot, Russian.... lb. ‘oo | on orging, Pittsburgh.... ‘ 60.00 110.00 || Potatoes, old...... eed lbs) 1.73 2.00 Cor 
Bucalyptol score ec 4 7 355 iV | open- -hearth, Phila. sé 50.50 95.00 Turnips, rutabagas.. ry aa Lt 5.350 
Formaldehyde ......... a! "18% wf | or rods, Pittsburgh. . ‘ 57 00 95.00 || eee <at te 175 3.00 Ma 
Fusel oil, refined.....-¢ 6.00 a "on rails, hy., at mill “ 55,00 38.00 |'t WOOL—SCOURED BASIS: vinta 1.00 n 
Glycerine, C. P., in bulk. ib o olt_ | Bee 4.159 || Cie ane eur 
Gum-Arabic, firsts.... BB as | Pha ME . sskocre “ 3.50 4.00 || % Blood staple. vba eees Ib 1.68 Bat 
Benzoin, Benne med webs - a” 33 33 in —: SaGG, Hamscoe ** * 2.90 4.00 || 1% Blood clothing...... rt 1°60 Cor 
Chicle, jobbing lots.... “ 1.40 | a plates, Pitts.. “ * 3.25 7.00 || % Staple......... “ 60 , 
Gamboge ........ «lt 9°00 . G7 2 | eee Pittsburgh.. ‘ ‘ 3.00 4.00 Low % blood.......... * RT N 
iNest arm alge | a ae 2.40 || Angles, Pittsburgh.. “ ‘* 8.00 3.75 || Common and braid..... *| “17 Ban 
I NR i i bie sal So 4 i} 8 ere black, No. 28 | Mo., Ind., Ill., & Sim.-Av.: :| 1.07 C 
aad ‘nee os . % ~ | we —_ veeses Tar 5.00 7.50 || % Blood staple........ Ib! 1.60 on 
ree ee ee te “ ~ => |i G tN, ‘ails, Pitts. igen: 3.50 3.50 , Blood clothing. eeccce 46! 157 ° der\ 
Reet, (pea TT 4s | 43 Barb 5 Ry eB ia 4.00 4.00 || % oe Ren whwes we ewe " 1 37 ; O 
ragacanth, Al “ | x | : rae | Wess avisckéeve eo 
Todine, —a | = gas | | SES | Gates Ghee eRe | «ae 9 ee | Territors—Average: a : oe 
ee sas ae | a | oe. 00 || & Blood clothing. <2/20 "| T88 v 
Morphine :Sulpb.. bulk. 1oz| 11:80 | 9:80 Foundry, prompt ship. > oo s.50 || High % staple 56/58's.. “| 1°49 2 man 
Nitrate és] "292% rere ’ ° 9.50 |] : “ eo . 
See BR it ee ae OK a eee aS ae PAC 
MEDD .ccccedceccs ‘s 1.05 | 1.07%|| Co mayo eee 25 || High % bl. sta. 48/50’s "Oe . Cc. 
* apa enpa etapa ae 06” | pper, lake, N. Y. ci ailin oe 23% 33 || % Blood A 1,29 <2 
Bergamot t Seer teak” “ ae | 2.25 |! srelter, wicctrolytic ... % 23% 33 || Low % bleed oteebe. 44's « aC Ban 
Cassia, 75-80% tech... ‘| 2. | 1.25 | poe SG ieaeiabtedede | iy 91% || Common and braid 40’s 105 ty secu 
Citronella bbacbeeksis a ‘50 | - 2 eS 8 pe 11%) ee: is Cc, 
POR a agai es i 1} BBEg Ne Zecvesevcseecsers eer ve G4 x00 bet ade ™ d 
Wintergreca nak’ ab. “+ 1.05 1.10 | aanblate, Pitts.,100-lb, box) 7.75 a 1 ate 6 land 
Opium, jobbing lots.... “| 23°75 Ry Oe my em AND SYRUPS: ‘WOOLEN GOODS: """" 1.45 N 
Quinine 100-oz. tins. . .02| “90 ‘a | ns Mrnrtng on Rpcatgeg gal 43 33 | Stand. Clay Wor., 16-0s. yd 4.25 2.67% ° 
TOP  wcccccee PO . ft a a Serge, 11-oz 225 67 I 
Seelie ait... 1b a 1 355 open ae Shee 67 EE gi Se pleaded 3.22% 2.25 Cap} 
Sal ammoniac, lump.... “* tS 39 ||__ Syrup common........ - 35 35 || I ge, Moet ee cesses 4.17% 2.75 apl 
Sal soda, American. .100 Ib 1 10 1 +h g hw STORES: ie 36-in byron a - = 2.60 versi 
Saltpetre, commercial “* ‘| 12/00 12.00 Re swscssssccccMant §=€6S.28 - 4.25 || 86-1 in all-worsted Pan xe ine On 
Sarsaparilla, Honduras. Ib "70 oa Rosin, coin. to to £004, str “i+ _8.50 6.05 - |) eee ws 90 an ne 
Soda ash. 58% lHeht.100 Ih— 2.10 2.30 '| Turpentine ........ gal — 11. oe “ Broadcloth, 54-inch .....* 3.20 2.47% a 
+Means advance —Means decline Advances 22 ‘reclines 27 *Q Seen cotiee eer —— 4 ne om 
© Government price. m ? Avera th ee uotations nominal. +tGovernment basis 95% flour in 
ge prices of wool at Philadelphia, as adopted by the Council of Nationa! sin cotton bare 


























, EVIEW 15 
June 1, 1918] DU N S R \ 
; ~ WASHINGTON, Wenatchee.—C ommercial een 
B A N K I N G N E W S Bank & Trust Co. W. D. Shultz is now Hey oe ws ane Wai i a ona cei ye 
cashier, vice David Holmberg, resigned. Hey B & W, 5 ex......... Jume 1 *May 17 
BASTERN. . OREGON, Myrtle Point.—Coos County Bank. soe oe barney a ee y heres a —— "| 
an CIN, Dd Qeceecccceecece un 

New York, Brooklyn.—German Savings | To be consolidated with The Bank of Myrtle | ;°0:°° Refir, 1% dala hot cae Se Seen 
Bank. Approval given to change name to | Point. Inland Steel. @ Ranseresess zone : May 

INGTON lympia.—Olympia National | Int Cot Mills, $1.......... une ay 
The Lincoln Savings Bank of Brooklyn. WASHINGTO , Olymp p oe Get eon ck... See 2 ee 
New York, Brooklyn.—Germania Savings; Bank. H. E. Van Arsdale is now cashier. Int Har C pf, 1% q...... June 1 May 20 
Bank, Kings County. Approval given to Int H (N J) pf, 1% q.... Jume 1 May 20 
change name to Fulton Savings Bank, Kings = M T S hg pact a . jnveces eee — “a omen < 
County. I N V EST EN Kings CoE L&P,2q.... Jume 1 May 21 
New York, Utica.—Mohawk Valley In- —__—_— Kress (S H) & Co pf, 1% q ~—_ : — - 

ee ° L of the W M, cocccees JUG ay 
vestment Corporation. Capital $150,000. Dividend Declarations ofthe WM BL 1% 6.... June 3: mae ee 
Organization certificate filed with State Bank- Lig & M Tob, 3 q........ June 1 May 15 
ing Department. BAILBOADS Manati Sug, 2% q........ Jume 1 May 15 
i ) ! —Mont Alto Books | Mass Gas pf, 2........... Jume 1 May 15 
PENNSYLVANIA, Mont Alto vas i Name and Rate. Payable. Close. | Mahoning Inv, 3.......... June 1 May 328 
State Bank. Karl A. Rice, cashier, has| 4; pgegpiq........ June 1 *May 3] Man Shirt, 1q............ June 1 May 18 
resigned. Chestnut Hill, 75c q...... — : aay +4 a by nd - a Cette a... — ; “ae = 

NN TAN Pittsburgh. — Germania | Cleve & Pitts, 87%c q.... June ay o ’ * 
eee a re hanged to The | Cleve & Pitts sp gtd, 50c q June 1 *May 10| Mid WUt pf, 1%4@q..... ... June 1 *May 20 
Savings Bank. Name to be chang Crip Cr Cent, 1% q....... June 1 *May 15] Minn Sug, 2% q...... -+e. June 1 May 15 
Citizens’ Savings Bank of Pittsburgh. Crip Cr Cent pf, 1 q...... June 1 *May 15} Minn Sug pf, 1%q........ Jume 1 May 15 
Erie & Pitts, 87%c q...... June 10 *May 31] Moline P 2d pf, 1% q...... June 1 May 18 
SOUTHERN. Me Central pf, 1% q...... Jume 1 *May 15] Mol Pl Ist pf, 1% q...... June 1 *May 18 
KenTucKY, Sadieville—Deposit Bank.| Nor & West, 1% q........ June 19 *May 31 ene eee o fe > te A “ eed _ 
‘ i Y 3’ ) wiyv q@ 1 ooeeee June 1 *May 15; Mon otton , tee 
Consolidated with The Farmers’ oe under a > = imine a pees "June 1 May 20|Nat Acme, 75¢q-.....-... Eten ge “May 1s 
name of The Farmers’ Deposit Bank. Phila, G & N, $1.50...... June 4 May 20j| Nat C & Suit pf, 1% q.... June 1 *May 21 
KENTUCKY, Sadieville—Farmers’ Bank.| Pitts, Bess & L E pf, $1.50 June 1 _ May 15 oie poems + Fa Qaccccecs — a ne = 
pt Sit, VVC. cc eccescses 4 

Consolidated with The Deposit Bank under POOR VS SO Le Gs sks SUF 29 — Nat Transit, 50c ex........ June 15 *May 31 
name of The Farmers’ Deposit Bank. TRACTIONS Neb Power pf, 1% q...... June 1 May 21 
NorkTH CAROLINA, Goldsboro.—Wayne Na- New N Sug com and pf, 3% June 1 May 22 
Bord sident. is (2 & Seer ---- June 1 *May 18;NY&QEL&Ppf,1q.. June 1 *May 25 
tional Bank. E. B. Borden, president, Baton R El pf, 3........ June 1 *May 18] Ogilvie F M pf, 1% a...... June 1 May 22 
dead. ae = oo =o pf, 1% q — : Mn so -- Ohio Cities, $1.25 q....... June 1 May 17 
c — First National ties Service, m...... June May , Pac Mail pf, 1% q........ June 1 *May 17 
Cutsnons, Chgcems a . 22 1938 Cities Service, % ex...... June 1 *May 15 Pac Mail, 50c...........- June 15 June 1 
Bank. Charter extended to May 22, ‘ Cities Service pf, % m.... June 1 *May 15 Pac Mail, $1 ex........... June 15 June 1 
TENNESSEE, Memphis.—Mercantile National | Det Gane, 2 3 ane daw eet — : ae -: ' Pack M C pf, 1% q....->.. June 15 *May 31 
: East Wisc pf, 1% q....... une ay ; Phila Elec, 43%c q....... June 15 *May 22 
Bank. Capital $500,000. oe. See El Paso Elec, 2% q....-. June 15 “June 5 Pitts Brewing, %......... June 15 *June 1 
liquidation. : Kings CoE L&P,2q.... June 1 May 21 Pitts Steel pf, 1% q...... June 1 May 15 
Texas, Amarillo.—First National Bank. | Norf R & L, 75c.......... June 1 May = ; P R-Am Tob, 3 q........ June 6 May 15 
: N Ohio El pf, 1% q...... June 1 *May 20 Pr Steel Car, 1% q........ June 5 *May 15 
Capital increased to ante i ] B k Nor Texas El, 1 Geecccvess June 1 *May 16 Ry Steel Spe, Ly his eax June 29 *June 15 
Texas, Tyler.—Citizens’ Nationa ank. | pensacola E pf, 3 q...... June 1 *May 15 Ry Steel Spe pf, 1% 4 Sica. oe Ohana 8 
Walter Connelly, vice-president and director,| Roch R & L pf, 14% q.... June 1 *May 20 SWP&L pf, 1% q...... June 1 May 25 
is dead. Roch R & L pf Ser B, 1% q June 1 *May 20, Savage Arms, 1% q...... June 15 May $31 


VirGinia, Christiansburg.—First National 
Bank. Capital increased to $50,000. 

VirGINIA, Richmond.—Manchester National 
Bank. Capital $150,000. In voluntary 
liquidation. 

West VirGINIA, Wheelin g.—Germania 
Half Dollar Savings Bank. Name changed 
to The Half Dollar Savings Bank. 


WESTERN. 

ILLINOIS, Lincoln.—German-American WNa- 
tional Bank. Title changed to The American 
National Bank of Lincoln. 

INDIANA, Lafayette.—First Merchants’ Na- 
tional Bank. Capital increased to $325,000. 

Kansas, St. Marys.—Farmers’ National 
Bank. Capital $25,000. Charter granted. 

MINNESOTA, Hanska.—Security State Bank. 
Amended articles of incorporation increasing 
capital stock to $25,000. 

MINNESOTA, Hills.—Farmers’ State Bank. 
Amended articles of incorporation increasing 
capital stock to $25,000. 

NEBRASKA, Omalha.—United States Na- 
tional Bank. Capital increased to $1,100,000. 

NEBRASKA, Saint Edward.—Smith Na- 
tional Bank. Capital increased to $50,000. 

NortH Dakota, Makoti.——First National 
Bank. Capital $25,000. Charter granted. 
Conversion of The First State Bank of 
Makoti. 

NortH Dakota, Petersburg.—First National 
Bank. Capital $25,000. Charter granted. 
Conversion of The Bank of Petersburg. 

NortH Dakota, Underwood.—First National 
Bank. Capital $25,000. Applied for charter. 
Conversion of The First State Bank of Un- 
derwood. 

Ou10, Chagrin Falls.—First National Bank. 
Capital $25,000. Applied for charter. 

WISCONSIN, Sheboygan.—Citizens’ 
Bank. Capital increased to $100,000. 
PACIFIC. 

CALIFORNIA, rerman-American 
Bank. Filed petition to change name to 
Security Commerical & Savings Bank. 

CALIFORNIA, Highland.—First Bank of High- 
land. G, T. Henslee is now president, vice 
N. D. Levering, resigned. , 

OrEGON, Molalla.—First National Bank. 
Capital $25,000. Applied for charter. Con- 
version of The Molalla State Bank. 

OrEGON, Myrtle Point.—Bank of Myrtle 
Point. To be consolidated with The Coos 
County Bank. 


State 








San Joaquin L& P pf,1%q June 15 May 31 
W Penn R pf, 1% q...... June 15 
W Penn Tr & W P pf,1%q June 15 
Wisc-Minn L & P pf, 1% q June 1 May 20 


a 


Savage Arms list pf, 1% q June 15 May $31 
Savage Arms 2d pf, 1%q.. June 15 May 31 











So Pipe Line, 6 q.......... une 1 May 15 
St Oil (Cal), 2% q........ June 15 May 15 
me Gee: Cees BS Ga cncocces June 15 May 31 
St Oil (Kan), 3 ex........ June 15 May 31 
ok Be PP ey ear June 15 May 20 
meen Coe Sh SS Msowsccee June 15 May 20 
Steel Prod pf, 1% q...... June 1 May 165 
Studebaker, 1 q.......... June 1 *May 20 
, Studebaker pf, 1% q...... Jume 1 *%May 20 
‘Union B& P,1%q........ June 15 June 6 
Un Cig St pf, 1% q..... -- June 15 *May 31 
Un Drug 2d pf, 1% q...... June 1 *May 15 
Un Profit Sh, 1%c........ June 1 *May 10 
Un Prof Sk, 1%c ex...... June 1 *May 10 

Un Stk Yards (Omaha), 
ee es ie re eR une 1 May 21 
Us ‘Ind Maat, .4 Os o¢0.2 dt6 June 14 May 28 
; Wertmems WW BG Biccceccse June 1 May 20 
White (J G) & Co pf, 1%q June 1 May 15 

White Pes G) & Co Eng pf, 
se eccenendacaden une 1 May 15 

White wh G) & Co Man pf, 

a GiGines+vteaddsdusion June 1 May 15 
Woods Mfg, 1% q........ June 1 May 29 
Weerweetm, 3 Gaececseseces June 1 May 1 
W, Kerr & Co, 1% q...... June 10 June 1 
W, Kerr & Co pf, 1% q.... June 10 June 1 

* Stockhc!iders of record. 
DIVIDENDS 


MISCELLANEOUS 
Acme T Ist pf, 1% q...... June 1 May 20 
Ajax Rubber, $1.50 q...... June 15 *May 31 
Allouez Min, $1.50 q...... June 26 June 12 
mn: Cet Gee -B Gas cecncese June 1 *May 15 
Am Cot Oil pf, 3 s....... - June 1 *May 15 
mee SEO, Be i neS edccdénac June 1 *May 22 
a SA: Ws Be oa os CR COs June 65 May 25 
ME TEE BaD Beaks wes cccc June 1 *May 24 
Am Radiator, 8 G@..sccccecs June 29 June 20 
Am Sm & R pf, 1% q.... June 1 May 10 
Am Sm & R, 1% q........ June 15 May 24 
Am Tobacco, 5 q....cceces June 1 May 15 
Asso Dry Gds ist pf, 1%qJune 1 *May li 
Asso Dry Gds 2d pf, 1% q June 1 *May 11 
Atlantic Ref, 5 q....... --. June 15 *May 20 
Atlas Powder, 2 q........ June 10 May 31, 
Atlas Powder, 3 ex........ June 10 May 31 
mora © ME pe EB Giccass June 15 *June 1 
Brown Shoe, 1% q........ June 1 May 20 
Buckeye P L, $2 q....... . June 15 May 31 
Burns Bros, & €X....cccces . June 10 May 31 
Ca] Pkg, $1 q....cccce ee. June 15 May 31 
Cal & H Min, $15 Beasees June 14 May 28 
Cambria Steel, 75c q..... » June 15 May 31 
Cambria Steel, 75c ex..... June 15 May 31 
cin. Se Ms canes Cees eu June 10 June 1 
Cerro de Pasco, $1 q...... June 1 May 20 
Cerro de Pasco, 25c ex.... June 1 May 20 
CleeenD BEGe, BS @icccccesvsc June 20 June 1 
Cheseb Mfg, 50c ex........ June 20 June 1 
eee. Go Oe Gn cv tae eeu June 10 May 29 
Childs Co pt, 1% @.....c0% June 10 May 29 
Cee: ee Oe Eee Gos ceccus June 15 *May 31 |: 
CO a ee ee es vss ole & 3 June 1 May 27 
Ce Ge, Be Bi cwctacccces June 15 *May 9 
Com Aris Gm, 86 Geccecess June 1 *May 17 
Cop Range, $1.50 q........ June 15 May 22 


June 1 May 18 


Cos & Co pf, 8%c q...... 
-» June 15 May 23 


Crescent P L, 75c q... 


Tee Ges Meawoesek cons June 15 *May 31 
Cub-Am Sug, 2% q....... July 1 June 15 
Cub-Am Sug pf, 1% q.... July 1 *June 15 
Cudahy Pack, 1% q....... June 15 June 5/' 
Deere & Co pf, Be Gc ctaes June 10 May 15 
Diam Match, 2 q........ -. June 15 May 31 
East Kodak, 7% ex...... June 1 *April 30 
“ae Steel lst and 2d pf, 

St -Ghavewee nts he ebeuese June 15 June 1 
Taishauten M & Co pf,1i%q June 1 May 21 
Fed M & S pf, 1% q...... June 15 May 25 
Pea ew Wee Biiescsdc cede June i May 15 
Foundation Co, $1........ June 15 *June 1 
Gen Asph pf, 1% q...... » dane ji May 23 
Gen Chem Coa, 2 Girccceocs June 1 *%May 22 
Gen Cigar pf, 1% q....... Jume 1 *May 24 
Gen Develop, $1 q........ Jume 1 *May 15 
Gil Safety R, $1.75 q...... June 1 May 1 
Gil Safety R, $1 ex........ June. 1- May 25 
Gieee Cee Bee Whe cc wci caste June 10 May 25 
Or 2 ae ae Os i ceeces June 1 May 20 
Gt Nor Paper, 1M%.ccccece June 1 *May 2 
COURS @ Me Beeicsviaececen June 3 *May 165 
a kensack W com and pf, 

Mn swtaerets et GhaseWe June 1 *May 25 
Warb- W Refr, 1% q. June 1 *May 
Harb-W Ref, 6 ex. - June 656 May 23 
Hartman Corp, 1% q.. ° - June 1 May 20 











May 28th, 1918. 


UNITED STATES 
STEAMSHIP COMPANY 


A regular dividend of one per cent. and 
an extra dividend of one-half of one per 
cent. has been declared on the Capital Stock 
of this Company, payable July lst, 1918, to 
stockholders of record at the close of business 
on June 14th, 1918. 


N. H. CAMPBELL, Treasurer. 








MEETING 





GREENE CANANEA COPPER CO. 
NOTICE OF ANNUAL MEETING. 


Notice is hereby given that the Annual Meet- 
ing of the Stockholders of the Greene Cananea 
Copper Company will be held at the office of 
the Company, 42 Broadway, New York, N. Y., 
on Monday, the seventeenth day of June, 1918, 


| at twelve o’clock noon, for the transaction of 


any and all business that may come before the 
meeting, including the election of three direc- 
tors to hold office for three years. 

The transfer books of the Company will not 
close, but only stockholders of record as at 3 
o’clock P. M., Friday, May 24, 1918, will be 
entitled to vote at this meeting. 

By order of the Board of Directors. 


J. W. ALLEN, Secretary. 





DUN’S REVIEW 


{June 1, 1918 
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LONG and fairly satisfactory experience with a credit 
A risk sometimes lulls the credit grantor into a feeling 
of security which is not disturbed until the day of 
disaster. Then he sees the need of a service that would 
automatically draw his attention to such accounts when 
trouble was first brewing —a self-acting source of credit in- 
formation which would take note of the debtor’s symptoms 
before the case had reached a stage of acute embarrassment. 


For full development, service of that character must finally 
depend upon the close co-operation of credit grantors, but 
our Ledger Exchange clearly opens the way for such co-oper- 
ation. When one member feels sufficiently concerned regarding 
an account to ask for a gathering of the ledger information, 
the other interested members are called upon to contribute 
their facts. That action, alone, advises those who are ap- 


proached that the account is the subject of inquiry, and 
suggests to them the desirability of studying the resultant 
report. 


In that connection, have you considered what the Exchange 
might do for you? 


R. G. Dun & Co. 


The Mercantile Agency 


























